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PREFACE 

As  its  title  indicates,  this  book  is  intended  for  reading,  practice 
in  commercial  French.  The  reading  matter  is  a  series  of 
commercial  letters,  market  reports,  newspaper  articles,  and 
other  extracts  dealing  with  commercial  subjects. 

Full  notes  are  appended  to  each  exercise,  while  the  complete 
translations  are  given  in  the  latter  portion  of  the  book. 

As  an  aid  to  the  acquisition  of  a  sound  knowledge  of  French 
commercial  phraseology,  this  little  book  will  prove  extremely 
valuable. 


READINGS   IN 
COMMERCIAL   FRENCH 


WITH   NOTES  AND   TRANSLATIONS 
IN  ENGLISH 


CORRESPONDANCE   COMMERCIALE. 

(a)  II  m'est l  impossible  d'expliquer  la  faute  qu'on  a  faite, 
mais  j'ai  tout  lieu2  de  3   croire  que  ce  fut  a  4  cause  4  de  la 
negligence  de  mon  commis.     Cette  erreur  sera,  neai|moins, 
rectifiee  dans  1'espace  de  quelques  5  jours  5. 

(b)  Si  la  demande  de  paiement  que  6  contient  ma  lettre  *  a 
Mr.  A.  n'aboutit 7   pas,7   veuillez  faire  des  demarches  contre 
lui. 

(c)  Le  nombre  croissant  des  demandes  de  nos  clients  nous 
a  forces  d'agrandir  nos  magasins.8    Nous  avons,  en  meme 
temps,   ouvert   un    nouveau   departement   qui   contient   un 
assortment  varie  de  bijouterie  et  d'articles  de  fantaisie. 

(d)  Quoiqu'il  me  fut  impossible  d'obtenir  un  rabais,9  j'ai, 
selon    vos    instructions,    achete    cinquante    tonnes.     Quant 
a  la  condition  speciale  de  livrer,  chaque  mois  pendant  toute 
1'annce   prochaine,  je  vous  conseille   de 10    profiter n    de n 
1'offre. 

(National  Union  of  Teachers,  Advanced.) 

1  is  to  me;     2  ground,  reason;    s  to  ;    4»  4  by  reason;     5»  6  a  few 

a,  clay  or  two;     '••'  which    my    letter   contains,    contained   in 

my  ItUii  ;     7>  7  does  not  produce  the  desired  effect,    has   no  effect  ; 

8  stores,  premises;    •  rebat.-,  reduction  ;    10  to  ;    n-  u  profit    by,    take 

adv.tnta.L'.-   of. 
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BULLETIN   COMMERCIAL. 

Ce  qu'il  faut  deplorer  c'est  le  marasme  l  des  affaires.  La 
marchandise  ne  se  2  deplace  2  pas,  elle  se  vend  sur  place,3 
sur  les  marches  respectifs  4  de  la  minoterie,5  tres  souvent 
directement  entre  les  gros  fermiers  et  les  fabricants,  si  6  bien 
que  6  le  commerce  ne  peut  rien  trailer.7 

Cette  accalmie  8  dans  les  transactions  provient  surtout 
des  belles  apparences  des  bles  en  terre  et  de  la  mevente  9 
des  farines  et  les  negotiants  ne  se  soucient  pas  de  mettre  de 
la  marchandise  en  magasins  d'en  supporter  les  frais  avec  la 
perspective  10  de  revendre  ensuite  dans  les  environs  de  leur 
prix  d'achat,  car  1'opinion  generale  est  que  les n  cours,11 
a  12  moins  12  d'evenements  nouveaux,  ne  13  peuvent  guere  13 
varier  ni  dans  un  sens  14  ni  dans  un  autre  a  50  centimes  pres. 

Depuis  des  mois  la  situation  commerciale  reste  la  meme 
et  nous  ne  voyons  pour  le  moment  rien  de  nouveau  a  signaler15 ; 
la  seule  chose  facheuse  a  noter,  c'est  que  la  temperature 
n'est  pas  assez  rigoureuse  pour  stimuler  un  peu  la  consom- 
mation  et  qu'il  ne  faut  pas  oublier  qu'un  stock  de  produit 
fabrique  invendu  pese  toujours  lourdement  sur  les  cours  : 
c'est  pour  cette  raison  qu'il  ne  faut  pas  compter,  pour  le 
moment,  sur  un  relevement  des  prix,  bien 16  que 18 
1'importation  soit  impossible. 

(National  Union  of  Teachers,  Advanced.} 

1  marasmus,  wasting  away,  shrinkage  ;  2»  2  is  sent  away  to  be  sold  ; 
3  the  spot ;  4  respective,  local  ;  5  flour  trade  ;  6  •  • 6  to  such  an 
extent  that  ;  7  trade^  transact  business  ;  8  lull,  dulness  ;  9  difficulty 
of  sale  ;  10  prospect  ;  n»  n  prices  ;  12>  12  in  the  absence  ;  13-  -13  can 
hardly  ;  14  sense,  direction  ;  15  note,  report  ;  16>  16  although,  £ven 
though. 

3 

COMMERCIAL. 

Vos  directeurs  ont  du,1  naturellement,  considerer  a  quel 
prix  ils  devraient  presenter  2  nos  interets  3  dans  les  entre- 
prises  subsidaires.  Trois  cours  nous  etaient  ouverts  : — Nous 
aurions  4  pu  les  prendre  a  prix  coutant,  regardant  nos  tran- 
sactions dans  les  fonds  et  dans  les  actions  5  comme  partie 
integrate  d'une  seule  transaction.  Nous  aurions  pu  les  porter  6 
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a  la  cote  7  courante  ou  nous  aurions  pu  les  evaluer  8  en  9 
hommes  d'affaires  en  10  laissant 10  une  marge  pour  les  fond*; 
de  reserve.  Ce  que  nous  avons  resolu  de  faire  fut  de  presenter 
dans  nos  comptes  les  placements  u  a  leur  valeur  nominale, 
maniere  12  d'agir 12  que,  j'en  suis  sur,  vous  approuverez, 
bien  13  qu'elles  13  soient  cotees  bien  plus  haut  sur  mardie. 

Je   pense  que  nous  serons   tous  d'accord   qu'il   convient 
d'au^inenter    considerablement    notre    capital    roulant.     Lai 
senile  chose  a  considerer,  c'est  de  fixer  le  total  et  les  moyens  j 
d'obtenir     qui     conviennent    le    mieux    a    1'ensemble    des/ 
actionnaires. 

(London  Chamber  of  Commerce,  Senior  Stage.) 

1  been  obliged,  had  ;    -  bring  into  the  account  ;   3  holding;    '   might 
havr  ;      •'  shares  ;       8  bring    into    the    account  ;      7  quotation,    |> 
8  calculate    their    value;     9  as,    like;     10»  10  by    allowing,    allowing; 
11   investments  ;    12>  12  a  course  of  conduct  ;    13>  I3  although  they.  • 


BORDEAUX, 

Monsieur  \>.   LA.MHI-KT,  le  24  /«»<"^>.  IM... 

I  iambourg. 

C'est  sous  l  les  auspices  l  de  M.  Bornior,  die/  leqnel  je 
travaille  2  depuis  3  cinq  ans,  que  je  prends  la  libertc  de  vous 
ecrire  pour  vous  offrir  mes  services.  Le  desir  d'etendre  mes 
ronnaissances  commerciales  et  de  me  4  rendre  plus  familiere 
une  langue  dont  les  principes  me  sont  deja  connus,  peut  6 
srul  me  determiner  5  a  quitter  une  maison  a  laquelle  je  dois 
beaucoup,  pour  chercher  une  place  a  1'etranger. 

Apres  m'etre  6  occupe  pendant  trois  ans  de  7  la  tenue  des 
livn-s,7  j'ai  etc  charge,8  dans  ces  deux  9  dernieres  9  annees 
j>ar  M.  I-Jornier,  desacorrespondanre  en  anglais  et  en  allemand, 
et  sous  10  ce  rapport 10  je  ne  vous  suis  point  entiercment 
inconnu.  Je  m'occupe  depuis  qudqur  trmps  ilr  TctinU*  d«-s 
changes,11  et  j'ose12  me  flatter1-  qur.  diri.^r  ]iar  vous,  je 
pourrais  m'acquitter  a  votre  satisfaction  des  functions 13 

rse  rattacheraient  a  la  correspondance  ou  a  la  partio  " 
comptes   courants. 

S'il  ne  vous  6tait  pas  possible  de  m'admrttiv  diez  vous, 
me  je  u'ai  auruiif  ronnaissaiKX-  dans  votre  ville.  osorais- 
je  15    voiix  pricr  de  me  recommander  a  (iud«jucs  negociant< 
de  VOF.  amis  ? 
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Soyez  persuade,  Monsieur,  que  si  ma  demande  est  prise  en 
consideration,  je  ferai  tout  mon  possible  pour  justifier  la 
confiance  dont 16  on  aura  bien  voulu  m'honorer. 

Veuillez,  je  vous  prie,  me  favoriser  d'une  rep^use  et  agreer  17 
1'assurance  de  la  haute  estime  avec  laquelle  j'ai  1'honneur 
d'etre,  Monsieur, 

Votre  tres  obeissant  serviteur, 

C.  B. 

(Lancashire  and  Cheshire   Union  o/  Institutes,  Advanced.) 

l''1  under  the  auspices,  by  favour;  2  work,  have  been  working; 
3  since,  for;  4  to  me;  5>'5  is  the  only  reason  for  my  decision; 
6  having  been  ;  7  •  • 7  in  book-keeping,  as  book-keeper  ;  8  entrusted  ; 
9»  *  last  two;  10--10  in  this  connection;  n  exchange;  12--12  I  dare 
to  flatter  myself,  I  venture  to  assert ;  13  duties  ;  14  line,  special 
branch  ;  15  might  I  dare,  may  I  ;  16  with  which  ;  17  deign  to  accept, 
accept. 


RENSEIGNEMENTS   COMMERCIAUX. 

Bles. — Mieux  tenus  sur  une  demande  assez  suivie  r  du 
decouvert,2  et  des  offres  moins  liberales  au  marche  libre.3 
La  nouvelle  campagne  est  1'objet  d'une  demande  assez  suivie 
de  la  part  des  haussiers.4 

Farines. — Tres  fermes  sur  des  achats  suivis  des  haussiers. 
Etant  donne  le  manque  5  de  vendeurs,  les  cours  6  gagnent 
facilement  de  0,10  a  0,15  sur  toutes  epoques.7 

Avoines. — Les  offres  sur  le  rapproche  8  sont  toujours  9 
liberales,  avec  peu  d'empressement 10  des  acheteurs.  Le 
livrable11  reste  soutenu12  sur  une  assez  bonne  demande  du 
decouvert.  Au  marche  libre  la  grise  de  Beauce  est  liberalement 
offerte  a  19  90,  avec  tendance  tres  calme. 

Huiles. — Tendance  tres  ferine  en  sympathie  avec  la  graine, 
et  sur  des  rachats  13  importants  du  decouvert. 

Alcools. — Debut  soutenu,  cloture  14   calme. 

Sucres. — Debut 15  ferme  sur  une  nouvelle  diminution  des 
recettes  a  Cuba  (37,000  t.  contre  39,000  la  semaine  derniere 
et  45,000  1' an  passe).  Par16  la  suite,16  on  est  un  peu  plus 
calme  sur  quelques  prises17  de  benefice,17  motivees18  par  la 
lourdeur  19  des  seconds  **  avis  de  1'etranger.21. — Le  Journal. 

1  consistent,  sustained  ;  2  uncovering,  purchases  to  close  operations 
for  the  fall,  bear  purchases  ;  3  open  ;  4  speculative  buyers  for  the  rise, 
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buIN  ;  •'•  lark,  absence;  'prices,  quotations;  'periods,  times 
allowed  for  settlement  ;  8  short  time  bargains;  •  still;  10  pressure, 
anxiety  to  buy  ;  n  stock  ready  for  delivery,  visible  supply  ;  ia  kept 
back,  retained  by  holders  ;  13  buying  back,  buying  to  close  ;  14  closing, 
closing  prices;  1S  opening;  »•••!«  subsequently,  afterwards;  i?--i7 

by  former  purchasers  to  secure  profits,  profit  taking  ;    18 
19  gravity,   dulness  ;     20  later  ;     ai  abroad. 


REVUE   DU   MARCHE. 

(De  notre  correspondant  particulier.) 


LYON. 


La  recherche  l  des  l  soies  de  premieres  qualites,  pour  la 
fabrication  des  etoffes 2  a  la  mode,  provoque 3  une  tres 
grande  fermete  et  1'ecart  4  qui  existait  entre  les  secondes 
qualites  s'agrandit  5  encore,5  car,  pour  bien  des  sortes,  telles 
que  les  filatures  6  de  Chine,  la  pauvrete  des  stocks  est  un 
element  favorable  a  la  hausse.7  La  fabrique,8  comme  nous 
1'avons  deja  dit,  au  debut  9  de  la  saison,  n'avait  pas  eu 
confiance  dans  les  nouvelles  modes  feminines  ;  elle  n'avait 
fait  qu'executer  les  commissions10  recues,  sans  constituter11 
de  stocks  ;  il  en  resulte  que  1'abondance  de  demandes,  pro- 
venant 12  de  1'etranger,12  la  13  font  travailler  sans  arret  et 
que  les  exigences  des  acheteurs  ne  peuvent  pas  etre  satisfaites 
comme  ils  le  voudraient.  C'est  un  bien  pour  nos  ouvriers, 
car  il  n'y  a  qu'a  Lyon  que  la  mode  trouve  14  a  satisfaire  14 
ses  gouts,  qui  promettent  de  se  prolonger  encore  pendant 
quelques  mois.  Les  arrivages  16  des  achats  faits  en  septembre 
renforcent 16  ces  stocks  en  matieres  17  premieres  17  lesquels 
sont  diminues  chaque  semaine  par  les  prises  18  de  livraison  1H 
faites  par  la  fabrique,  pour  executer  les  commandes. — Eclm 
dc  Paris. 

l>  l   demanded     for;       2  stu;  .        *  ditH-i 

shortage;  *•  6  still  increases  ;  6  spun  silks  ;  7  rise  in  prices  ;  8  manu- 
facturing industry  ;  *  opening,  beginning ;  10  orders  ;  n  providing, 
accumulating;  !»••»»  coming  from  abroad;  I3  it,  the  industry, 
manufacturers;  »*••!*  finds  to  satisfy,  finds  satisfaction;  15  arrivals, 
coming  into  market;  18  make  stronger,  increase;  17'  l7  unmanu- 
factured Miali-nals  ;  !•••!•  taking  up  m  «l.-hvi-ry.  t, iking  oit  the  market. 
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REVUE  DU  MARCHE. 

Les  commissions  l  des  l  maisons  de  2  gros  2  parisiennes  se 
maintiennent ;  il  n'en  est  pas  de  3  meme  de  3  celles  provenant 
des  magasins  de  nouveautes,  lesquels  ont  commence  leurs 
ventes  d'objets  pour  etrennes,4  et  ne  donnent  pas  a  la  5 
clientele 5  feminine  autant  d'empressement  6  aux  reas- 
sortiments.7  C'est  un  grand  tort  8  de  leur  part,  car  la  saison 
des  bals  et  soirees  ne  9  fait  que  commencer  et  9  dans  la 
toilette  des  femmes,  il  entre  beaucoup  de  tissus  jouissant 
des  faveurs  de  la  mode  ;  ainsi  la  mousseline,  qui  a  eu  tant  de 
vogue,  est  a  nouveau  redemandee  et  les  moulinages  10  ont 
a  produire  davantage  que  ces  derniers  mois. 

Les  marches  etrangers  sont  generalement  tous  fermes ; 
pourtant n  au  Japon,  celui  de  Yokohama  accuse 12  une 
tenue 12  inconsistante,  s'affaiblissant  ou  se  raffermissant 
selon  que  rAmerique  produit 13  des  demandes  ;  les  sortes 
europeennes,  levantines  ou  asiatiques  conservent  plus  leur 
fermete. 

Chang-Hay. — Les  vendeurs  sont  plutot 14  empresses 14 
les  acheteurs  continuent  a  se  pourvoir  en  filatures,  dont  les  f 
de  la  production  sont  en  grande  partie  contractees  ;  la  baisse 
du  change  diminue  beaucoup  les  prix  d'achats. — Echo  de 
Paris. 

l>  l  orders  from;  2>  2  wholesale;  3i-3  the  same  in  the  case  of; 
4  presents,  new  year's  gifts  ;  5»  5  their  customers  ;  6  interest,  business 
activity  ;  7  matchings,  further  supply  of  the  same  materials  ;  8  mis- 
take ;  »••»  is  only  just  beginning;  10  silk  throwing  mills;  u  still, 
nevertheless;  "..12  reports  a  tendency;  13  produces,  is  productive; 
14)14  somewhat  urgent. 


8 

COURS   ETRANGERS. 

LONDRES. — Par     fit l      special. — Aujourd'hui,     au     Stock 

Exchange,  les  fluctuations,  dans  les  valeurs  du  caoutchouc,2 

sont  generalement  dans  le  sens  3   de  la  hausse.4 

Tenue  calme  et  plutot  faible  dans  les  valeurs  petroliferes.5 

Les   valeurs   cupriferes 6    ont   etc   moins   actives,    et    les 
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fluctuations,    en  7     cloture,7     sont    en    general    legeres    et 
ir  rc^ul  ieres. 

La  tendance,  dans  le  compart iment  sud-africain,  fut  plutot 
a  la  hausse,  et  en  cloture  on  8  enregistre  8  un  certain  nombre 
d'avances. 

Les  fluctuations,  dans  le  compartiment  des  fonds  d'Etat 
t't  rangers,  qui  ne  recut  aucun  appui  9  du  continent,  sont 
presque  toutes  dans  le  sens  de  la  baisse.10 

Les  Consolides  ont  termine  sans  changement  au ll 
comptant ll  et  en  baisse  de  1/16  a  12  terme.12 

BERLIN. — Aujourd'hui,  la  tenue,  en  Bourse,  fut  inactive, 
mais  assez  ferme. 

Des  nouvelles  plutot  defavorables  de  i'etranger  causerent 
au  13  debut 13  des  realisations,  tandis  que  les  speculateurs 
se  tenaient  sur  leurs  gardes,  en  consequence  des  mouvements 
annonces  de  la  marine  14  italienne. 

Cependant  les  reculs 15  furent  moderes,  et  les  valeurs 
metallurgiques 16  furent  soutenues.17 

NEW  YORK. — Les  transactions  totales  aujourd'hui,  a  Wall 
Street,  sont  evaluees  a  241,000  Steel  Common,  164,000 
Reading  et  117,000  Union  Pacific. 

La  tenue  a  6te  assez  active ;  le  mouvement  a  la  baisse  de 
samedi  a  continue. 

La  tendance  fut  generalement  lourde,18  et  des  reculs  plus 
ou  moins  importants  se  19  produisirent 19  dans  les  cours. 

La  cloture  se  20  fit,20  pour  la  majorite  des  valeurs,  aux 
plus  bas  prix  de  la  journee. — Le  Matin. 

1  wire  :  2  rubber  ;  3  direction  ;  4  upward  movement,  rise  ;  5  oil 
producing  ;  '  of  copper  mines  ;  7»  7  at  the  close  ;  8«  8  was  recorded  ; 
*  support  ;  10  downward  movement  ;  "•  n  for  money  ;  12«  12  for  tin- 
account  ;  13-  13  at  the  opening  ;  14  navy;  15  backward  movements; 
1B  mining  ami  Miu-lting  ;  17  maintaiiu-d  ;  |H  hravy  ;  IB-  Iv 
produced  ;  -"•  -'"  was  doiu-. 

9 

REVUE    DE   LA   SEMAINE. 

Si  la  seniaine  prec£dente  avait  6te  fertile  en  e"v£nements 
d'ordre  politiquc.  (vllc-oi.  par  centre,  en1    a 

dtpourvue,2    constatation  3   qui  ne  4   saurait  4 
<iu'a-rrable.5     En  effct,  on  a  fini  par  rt-gler  6  les  derniers 

italirn-  -nr  It^iirls  tout  a  rt«'-  dil,  ct   rannonce  de 
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cette  solution  coincidant  avec  la  seance  7  de  lundi  a  permis 
de  8  debuter  en  8  ameliorations  sensibles,  ainsi  qu'il  etait, 
d'ailleurs,  aise  de  le  prevoir. 

Encore  la  reprise,9  eut-elle  etc  plus  vive,  sans  nul 10  doute, 
si  1'approche  de  la  liquidation  n'etait  venue,  comme  pour 
chaque  echeance ll  mensuelle,  engager 12  le  marche  a  se 
montrer  circonspect  et  prudent.  Ce  n'est  pas  qu'on 
redoutait,13  a  vrai 14  dire,  la  moindre  complication,  car, 
dans  I'ensemble,  la  place 15  se  presentait  plutot  assainie  16 
par  les  degagements  effectues  depuis  une  huitaine  17  deja, 
mais  enfin  quelques  titres  18  se  19  ressentaient 19  encore  des 
grosses  positions  20  prises  20  lors  des  recentes  hausses,  ainsi 
que  1'avait  demontre  la  liquidation  de  quinzaine. 

Ces  memes  degagements  ay  ant  eu  pour  effet  d'abaisser 
les  21  cours,21  il  s'est  trouve  que,  a  la  reponse  22  des  primes,22 
la  plupart  des  positions  conditionnelles  ont  du  etre  simplement 
abandonnees,  les  acheteurs  se  trouvant  en  deficit — sauf 23 
toutefois  en  coulisse  24  sur  les  industrielles  russes. — La  Libre 
Parole. 

1  of  such  incidents  ;  2  deprived  ;  3  a  statement  ;  4»  4  would  not 
know,  cannot ;  5  anything  but  pleasing ;  6  settling ;  7  session  ; 
8><8  (the  market)  to  make  a  beginning  with;  9  recovery;  10  any  ; 
11  falling  due,  due  date  ;  12  to  pledge,  to  compel ;  13  dreaded,  feared  ; 
14  true,  truth;  15  market,  market  position;  16  put  in  a  healthy 
condition;  17  eight  days,  week;  18  stocks;  19>  19  felt  the  effect; 
20,20  engagements  entered  into;  21.21  quotations,  prices;  22.. 22 
declaration  of  options  ;  23  except  ;  24  the  open  exchange. 
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REVUE   DE   LA   SEMAINE. 

Par  centre,  ceux  qui  ont  voulu  se  *  faire  reporter  l  ont 
beneficie 2  de  2  conditions  tres  douces,  n'ayant  guere 3  eu 
a  payer  que  2J  %  au  Parquet  4  et  4J  %  en  coulisse  5  ; 
encore  1' argent  a-t-il  ete  plutot  offert  que  recherche,  en  depit 
d'une  legere  diminution  des  disponibilites  6  consecutive  7  a  7 
la  r6cente  emission  du  Cr6dit  Foncier,  qui,  rappelons-le  en 
passant,  a  obtenu  le  magnifique  succes  deja  constate,  venant  8 
ainsi  donner  8  une  nouvelle  preuve  des  richesses  inepuisables  9 
et  si  rapidement  monnayables 10  de  notre  pays.  Combien 
peu  de  nations  pourraient  en  n  dier  autant,  et  a  ce  point 
de  vue  ne  peuvent  que  nous  admirer  jalousement,  si  Ton 
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songe  a  ce  qui  vient 12  de  se  produire  12  en  Allemagne,  oil 
1'emprunt  d'empire  et  1'emprunt  prussien  ont  bien 13 
peniblement 13  et6  couverts,  a  peine  une  fois  et  demie. 

Pour  en  14  revenir  a  notre  marche,  on  etait  done,  au 
lendemain  de  la  liquidation,  tres  bien  dispose^  et  le  niveau  15 
des  cours  pouvait  continuer  a  se  relever  d'une  facon  a  peu 
pr£s  generate.  C'est  £  peine  si,  dans  la  seance  16  de  jeudi, 
on  perdait  un  peu  de  terrain  17  sur  1'annonce  de  la  defaillance 
d'une  banque  de  notre  place,  dont  nous  avons  deja  par!6. 

En  raison  de  la  solution  des  recents  incidents  italiens,  notre 
Rente  s'est  sensiblement  amelioree,  passant 18  de  95  22  a. 
95  60.— La  Libre  Parole. 

1--1  to  have  their  settlements  deferred,  to  carry  over;  *•  *  pro- 
fited by  ;  3  scarcely,  barely  ;  *  official  exchange  ;  5  outside  market ; 
*  available  cash;  7»  7  following  upon,  resulting  from;  8t-8  coming 
also  to  give,  thereby  giving  ;  '  inexhaustible  ;  10  exchangeable  into 
money,  realisable;  "  of  it,  in  this  respect;  i2--*2  has  recently  hap- 
pened ;  13»  13  with  great  difficulty  ;  14  from  these  thoughts  ;  15  level  ; 
16  session,  market;  17  ground;  18  passing,  rising,  improving. 


II 
REVUE   DE   LA   SEMAINE. 

De  *  meme  l  l'Ext£rieure,  venant  de  95  37,  s'est  avanc£e 
a  95  90,  pour  *  finir  2  a  95  65.  En  ce  qui  concerne  le  pro  jet 
d'emprunt  3  que  1'Espagne  s'appreterait  4  a  faire,  il  s'agit  5 
en  realite  d'une  conversion  du  5  %  amortissable  6  et  des 
Bons  du  Tresor  en  une  nouvelle  Rente  4  %  amortissable. 
L'emission  de  cette  nouvelle  rente  se  ferait  a  un  taux  7  qui 
ne  sera  pas  inferieur  au  cours  8  moyens  8  de  la  dette  inte- 
rieure  perpetuelle  4  %  ,  au  moment  de  1'operation,  moins 
2  pesetas. 

L'ltalienaetediscute9  encore,  avec  des  hearts10  brusques,10 
puisque  le  titre  n  a  perdu  un  moment  un  point 12  entier  a 
98  70  ;  on  finissait  a  99  10.  La  prolongation  de  la  guerre 
avec  la  Turquie  sembre  indisposer  les  porteurs  de  ce  fonds. 

Par  centre,  le  Turc,  bien  13    que  13    calme,  a  et£  soutenu 
vers  92  ;    on  sait  que  K    ministre  des  finances  a  conclu 
la  Banque  Nationale  de  Turquie  un  emprunt  de  £  turques 
1,500,000,    qui    sera    offert    au    manlu-    do    Londres.     Le  u 
Srrln-  ll    a  ctr  trait.'  au\  i-nvir«iiis  d<-  SS  Si). 
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Les  Fonds  Russes  ont  etc  generalement  mieux  tenus,  avec 
une  avance  marquee  pour  le  Consolide  a  96  65  ;  le  4  %  1901, 
se  tient  a  97  au  15  comptant,15  le  3  %  1896  progresse  a 
83  45,  de  meme  que  le  5  %  1906,  a  106  05,  le  4J  %  1909 
reste  ferme  a  101  20. 

Aux  cours16  actuels16  de  96  70,  1'Argentin  4J  %  1911 
est  fort  bien  term  et  demande  ;  nous  avons  d'ailleurs  17  deja 
eu  1'occasion  d' examiner  les  avantages  que  presente 18  ce 
titre.18 — La  Libre  Parole. 

l»  1  In  the  same  way  ;  2)  2  to  finish,  finishing  ;  3  borrowing,  loan  ; 
4  is  preparing  ;  5  is  a  matter,  is  a  question  ;  6  redeemable  ;  7  rate, 
price,  figure  ;  8»  8  average  price  ;  9  discussed,  spoken  about ;  i0'  10 
sharp  variations  ;  u  bond,  bonds ;  12  point,  unit  of  price,  one 
per  cent ;  13>  13  although  ;  14>  14  Servia,  the  Servian  debt  ;  15»  15  for 
cash  ;  16»  16  the  present  price  ;  17  in  another  place,  in  a  former  article  ; 
is.. is  ^5  security  offers. 
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COMMERCIAL. 

* 

Le  nouvel  emprunt 1  russe,  d'une  importance  2  nominale 
de  500  millions,  est  constitue  3  en  3  3  p.  100  ;  il  est  represent^ 
par  des  obligations  4  de  500  francs  productives  d'un  interet 
annuel  de  15  francs  dont  le  taux  5  d'emission  est  fixe  a  398,  75. 
C'est  du  4  p.  100  net,  si  Ton  tient  6  compte  6  de  la  bonifi- 
cation 7  accordee  aux  liberations  8  anticipees  8  et  du  point  9 
de  depart  9  de  la  jouissance.10  Le  type  3  p.  100  a  ete  admis 
de  n  preference  au  type  4  p.  100  afin  de  laisser  une  marge 
aux 12  plus-values.12  L'obligation  emise  a  398,  75  etant 
remboursable  a  500  francs,  le  souscripteur  echappera  a  tout 
danger  de  conversion  ;  son  capital  se  trouvera  accru  13  d'un 
cinquieme  avant  que  ce  danger,  qui  menace  les  porteurs  de 
rentes  4  p.  100,  se  presente  pour  lui. — Deja  les  obligations  du 
nouvel  emprunt  obtiennent  une  prime  14  importante  avant 
1'ouverture  officielle  de  la  souscription. 

(Midland  Counties  Union  of  Institutes,  Advanced.) 

1  loan  ;  2  amount  ;  3>  3  constituted  in,  established  as  a  ;  4  bonds  ; 
5  quotation,  price  ;  6>  8  takes  account ;  7  bonus,  profit,  advantage  ; 
8>  8  payments  before  the  stipulated  times  ;  9  •  • 9  time  from  which 
interest  begins  to  become  due  ;  10  comparatively  high  rate  of  interest  ; 
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LES   MARCHES   FINANCIERS. 
NEW- YORK. 

(De  notre  correspondant  particulier.) 

Sept  millions  de  dollars  en  or  vont *  sans  doute  partir 2 
a  lYtranger  d'ici  3  peu,3  le  premier  envoi  devant  4  etre  fait 4 
jeudi.  Les  banques  ne  voient  aucun  inconvenient  a  ce 
d£placement.5 

Le  Call  Money  a  atteint  6  2J  %.  Le  deficit  du  Tresor 
depasse  actuellement  54,090,000  dollars. 

Le  Rock  Island  Preferred,  le  Missouri  Pacific  et  le  Con- 
solidated Gas  ont  mene  7  le  marche.  Le  Rock  Island  a 
hausse  de 8  plus  de  9  4  points,  sur  la  nouvelle  que  les 
directeurs  avaient  reussi  a 10  assurer 10  1'avenir  de  cette 
compagnie,  soit  n  par  une  combinaison,  soit 12  par  une  vente 
a  une  autre  societe. 

Les  Steels,  assez  lourds  tout  d'abord,  ont  eprouv6  un  13 
grand  mal 13  a  se  relever,  les  ordres  devenant  plus  rares. 

Wall  Street  a  ete  tres  interesse  par  une  declaration  de 
M.  Harriman  a  l'Economic  Club,  disant  que  M.  Rossevelt 
adopterait  sa  suggestion  de  mettre  les  chemins  de  fer  a  14 
1'abri  des  effets  14  de  la  loi  sur  les  trusts.  On  croit  que 
M.  Harriman  a  lu  le  Message  que  le  president  Roosevelt 
enverra  15  au  Congres  la  semaine  prochaine. 

LONDRES. 
(De  notre  correspondant  particulier.) 

La  situation  politique  influence  encore  le  marche.  Le 
public  se  montre  peu  enclin  a  entreprendre  de  16  nouvelles 
speculations  ;  la  journee  a  ete  sans  grand  interet  et  les  cours 
restent  bien  maintenus. 

Les  Consolides  ont  termine  sans  changement. — L'Echo  de 
Paris. 

1  are  going,  are  about  ;  *  to  depart,  to  be  exported  ;  3>  3  very 
shortly;  4--4  being  due  to  be  made,  having  been  arranged  for; 
1  di^placi-nu-nt  of  capital ;  •  reached,  gone  up  to  ;  7  led,  given  the 
tone  to  ;  8  by  ;  •  than  ;  10>  10  in  securing  ;  ll  either  ;  1J  or  ; 
u .  .13  much  difficulty  ;  ' » •  • 14  outside  of  the  scope,  beyond  the  range  ; 
15  will  send  ;  ie  any. 

2— (1629) 
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LA   GREVE    DES   TAXIAUTOS. 

L'an  dernier  la  cooperative  par  lui  montee,1  aux  fins  de 
vendre  aux  conducteurs  le  carburant 2  au  plus  juste  prix,  a 
donne  comme  benefices  3  le  chiffre  coquet  4  de  180,000  francs. 

Enfin  le  syndicat  lui-meme  est  devenu  proprietaire.  Au 
coeur  de  Levallois,  la  petite  patrie  des  chauffeurs,  une  "  Maison 
commune  "  a  ete  elevee. 

Terrain 5  et  construction  representent  la  bagatelle  de 
200,000  francs. 

Rien  d' extraordinaire,  dans  de  pareilles  conditions,  a6  ce 
que  6  les  cochers  chauffeurs,  fortement  organises,  severement 
disciplines,  aient  7  pu  7  aussi  longtemps  resister  au  choc  8 
des  compagnies. 

La  lutte  9   es  pourtant  severe  et  rude. 

La  greve  des  taxiautos  est  deja  vieille  de  quatre  mois. 
C'est  un  age  qu'atteignent 10  rarement  des  mouvements  de 
ce  genre. 

L'honneur  de  cette  longue  et  tenace  resistance  revient  n 
presque  tout  en  tier  au  citoyen  Fiancette. 

Celui-ci  a  le  merite,  rare  a  la  Bourse  du  travail,  de  n'etre 
point  un  violent. 

Lui-meme 12  se  flatte 12  d'etre  a  1'extreme-droite 13  des 
chefs  d'organisation. 

Sa  methode  a  du  bon,  si  Ton  en  14  juge  par  les  resultats. 

II  y  a  six  ans,  le  syndicat  des  cochers  et  chauffeurs  com- 
prenait  tout 15  juste 15  cent  cinquante  cotisants.16  En 
caisse  il  n'y  avait  pas  un  sou.  Actuellement 17  ils  sont  plus 
de  18  dix  mille  syndiques,  et  le  fonds  de  reserve  se  montait, 
au  debut  de  la  greve,  a  pres  de  300,000  francs. 

Nous  parlerons  seulement  pour  19  memoire  19  de  1' admi- 
rable effort  de  solidarite  fourni,  depuis  de  longues  semaines, 
par  les  syndiques  qui  se  sont  volontairement  imposes  une  tres 
forte  cotisation  20  de  greve.  Plus  d'un  million  a  ete  ainsi 
recueilli 21  et  distribue. 

Syndicaliste  convaincu,  le  citoyen  Fiancette  s'est  aussi 
revele  cooperateur  22  emerite.22 — Le  Matin. 

1  set  up,  established  ;  2  fuel,  petrol ;  3  profit  ;  4  pretty  little  ; 
5  land,  site  ;  6  •  • 6  in  the  fact  that ;  7»  7  should  have  been  able ; 
8  shock,  attack ;  9  struggle  ;  10  which  attain  ;  n  comes  back,  is 
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ultimately  due;  ia--i*  he  claims;  13  extreme  right,  most  firmly 
conservative;  M  ofit.it;  15>  15  all  told,  exactly  ;  *•  paying  members  ; 
17  at  the  present  moment  ;  18  than  ;  19»  >•  to  make  a  permanent 
record;  20  subscription  ;  2l  collected  ;  "•  "  JKI-I  111.1,1.1  in  co- 
operation. 

15 

LONDRES.  Par  fit  special.  —  Les  positions  !  a  reporter  l  ont 
ct<  tres  importantes  dans  les  valeurs  2  americaines,  et  assez 
considerables  dans  les  autres  compartiments. 

Les  speculateurs  professionnels  avaient  prevu  3  des  transac- 
tions importantes  pour  le  commencement  dr  la  nmivrllr 
annee.  L'  argent  cependant  a  ete  assez  abondant. 

La  tenue  4  au  debut  a  ete  bonne,  puis  les  cours  se  sont 
affaiblis  par  suite  5  de  bruits  defavorables.  Ces  bruits 
n'ont  6  pas  tarde  6  a  etre  dementis  7  mais  les  cours  n'ont 
gu  ere  manifest  6  de  tendance  a  la  reprise,8  et  ils  ont  fini  en 
baisse  dans  presque  tous  les  compartiments. 

Dans  les  fonds  d'Etat  etrangers,  les  Russes  ont  ete  faibles. 

Dans  les  mines  cupriferes  9  1'  Amalgamated  perd  10  un 
point,  le  Rio  3/8  et  1'Anaconda  5/16. 

D'autre  part,  une  fermete  exceptionnelle  s'est  manifestee 
dans  les  chemins  britanniques. 

Dans  les  mines  sud-africaines,  la  tendance  s'est,11  alourdu-  " 
en  1'absence  de  transactions,  mais  en  r£gle  ^riu'ralr  !.-< 
variations  en  12  cloture  12  n'ont  pas  une  grande  importance. 
Les  Consolides  perdent  1/16  a  82  5/8  au  13  comptant  1:l 
et  a  82  3/4  a  14  terme.14—  Le  Matin. 


*•  -l  speculations  for  the  rise  to  be  carried  over  to  the  next 
im-nt  ;  a  shares  ;  3  foreseen,  anticipated  ;   4  tendency,  state  of  affairs  ; 
5  consequence;     •••*  did   not   delay,   did   not   fail;     7  officially  con- 
tradicted ;      8  recovery  ;     '  producing    copper  ;     10  loses,    has    lost  ; 
"•  u   has  IK-COHU-  h.-avy  ;    1S»  1J  in  the  closing,  at  the  end  of  tin- 
"•  1S  for  cash  ;    14>  u  for  the  account. 
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DISCOURS   DU   PROCUREUR   GHM  K  \I  . 

Dans  sa  seance  *  du  22  aout,  le  counseil  -  d '.ulministration  2 
decida  d'augmenter  le  capital  et  de  le  per  ;*,000,000 

de  francs  pour  la  creation  de  4,900  actions  4   nouvelles,  dont 
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un  million  d'actions  5  d'apport  5  et  1,450,000  fr.  d'actions 
a  souscrire.  Les  deux  assemblies  generates  prescrites  par 
la  loi  se  6  tinrent,6  la  premiere  le  24  octobre,  a  six  heures 
du  soir,  et  la  seconde  le  31  octobre  suivant. 

M.  Manigne,  designe  comme  commissaire  7  verificateur 
aux  apports,7  deposa,  des  le  25  octobre,  lendemain  de  sa 
designation,  un  rapport  dans  lequel  il  approuvait  les  apports 
faits  a  la  societe.  Ces  apports,  effectues  par  M.  Capdeville, 
consistaient  en  le  benefice  8  de  contrats  passes  par  lui  pour 
1'obtention  de  diverses  concessions  minieres.  L'apporteur 
recevait,  pour  sa  remuneration,  2,000  actions  de  500  francs, 
entierement  liberees,9  soit  lo  un  million,  plus  10,000  parts  n 
beneficiaires n  donnant  droit  a  un  interet  fixe  de  1  franc 
par  an  et  de  10  %  des  benefices  restants  apres  les 
prelevements  12  d' usage.12 

Sur  ces  2,000  actions,  representant  un  million  de  francs, 
M.  Capdeville  en  a  immediatement  retrocede  13  pour  550,000 
francs  a  tous  les  anciens  14  actionnaires  du  Credit  minier, 
qui  se  15  les  sont  reparties.15  D'ou  il  suit  que  les  actionnaires, 
qui  ont  approuve  les  apports  de  M.  Capdeville,  etaient  ceux-la 
memes  qui  en  devaient 16  beneficier  pour  une  bonne  part, 
puisqu'ils  ont  personnellement  beneficie  d'une  ristourne 17 
de  550,000  francs,  qui  leur  18  a  ete  consentie  19  par  celui-ci. 

Quant  au  nouveau  capital  en  numeraire,20  il  s'elevait,  on  21 
se  le  rappelle,21  a  1,450,000  francs.— Le  Matin. 

1  session,  meeting ;  2»  2  board  of  directors  ;  3  raise,  increase ; 
4  shares  ;  6»  5  shares  for  which  no  money  was  paid  ;  6>  6  held  them- 
selves, were  held  ;  7  •  • 7  actuary  ;  8  profit ;  9  liberated,  fully  paid  ; 
10  it  may  be,  that  is,  or  ;  "»  1X  bonus  shares  ;  12»  12  usual  deductions  ; 
13  retroceded,  reassigned;  14  former;  15--15  shared  them  out  among 
themselves,  distributed  them  as  a  bonus  ;  16  must,  were  certain ;  17  can- 
cellation ;  18  to  them  ;  19  conceded,  granted  ;  20  coin,  hard  cash  ; 
21 . .  21  jt  wju  be  remembered. 

17 
DISCOURS    DU    PROCUREUR   GENERAL. 

Le  Credit  minier,  a  son  tour,  les  a  retrocedees  l  au  Syndicat 
minier  au  prix  de  700  francs  1'une.2  Puis,  le  Syndicat  minier 
les  lui  ayant  revendues  a  750  francs,  il  les  a  passees  3  a  la 
Banque  franco-espagnole  a  800  francs,  c'est-a-dire  avec  un 
nouveau  benefice  4  de  50  francs  par  titre.5 
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Ces  cessions  *  successives  contribu£rent,  ainsi  qu'on  7  le 
verra,7  a  la  constitution  des  dividendes  du  Credit  minier. 

M.  Rochette  savait  pertincmment8  ce  qu'est  la  cessation 
de  paiement  d'un  commercant.9  Je  pretends  10  que  depuis 
longtemps,  on  n  aurait  pu  arreter ll  ses  trop  audacieuses 
entreprises.  M.  Rochette  est  plus  un  agioteur 12  qu'un 
banquier.  Le 13  prenant 13  a  son  debut  dans  le  champ 
immense  de  1'agiotage,  je  le  vois  creer14  un  journal:  /.</ 
Finance  pratique.  II  voulut  aussitot  tirer 15  un  parti  l5 
financier  de  cette  creation.  Son  precede  consiste  a  creer 
une  societe  et  a  faire  beaucoup  d'agio,  puis  a  constituer  de 
nouvelles  societes  et  a  tirer  d'elles  tout  le  sang  que  ceiles-ci 
peuvent  donner  pour  16  le  faire  affluer  16  dans  ses  veines  a  17 
lui.17  Mais,  alors,  les  actions  baissent.18  II  faut  acheter 
pour  soutenir  les  cours.19  M.  Rochette  accumule  done  dans 
son  portefeuille  des  actions  qu'il  a  creees.  A  la  fin  de  1907, 
il  sVst  vu  dans  la  necessite  de  recourir  aux  pires  20  moyens 
pour  arriver  2l  aux  21  emissions  qui  ont  fait  affluer  des  sommes 
enormes  dans  ses  caisses,  sommes  qu'il  a  du  ensuite  decaisser  22 
pour  operer  des  rachats.23 — Le  Matin. 

1  handed  back,  re-conveyed  ;  *  each  ;  s  passed,  transferred  ; 
4  profit;  6  bond,  certificate,  share  ;  •  transferences;  7"7  we  shall 
see  ;  *  perfectly  well ;  •  business  man  ;  10  claim,  assert  ;  "  •  •"  could 
have  been  stopped  ;  lf  manipulator  of  stocks  ;  >»»  IS  taking  him, 
taking  note  of  him  ;  14  creating,  founding  ;  15  •  • 15  derive  some  rx  i 
»•••!•  so  as  to  make  it  flow  ;  17«  17  his  own  ;  18  go  down  in  price  ; 
lf  quotations,  prices  ;  *°  the  worst,  most  questionable  ;  fl»  ai  arrive 
at,  be  able  to  control  ;  "  take  out  of  the  box,  pay  out  ;  "re-purct 
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I. A    MAISON    DES   ETUDIANTS. 

-t  sur  remplacement  l   et  dans  les  batimrnts2   rest;* 
<lr  1'ancienne  Ecole  de  medecine  de  Paris  que  M.  Doumergue, 
ministre  de  1'instruction  publique,  inaugurera  3    la  "  Maison 
des  Etudiant-. " 

travaux  ont  coutc  environ  400,000  francs.     IN  imvnt 

par  les  economies  de  1' Association,  100,000  francs  par 

'invention-  ;  l   'Joo.oon  franca  IT  !<•  rarlcnu-nt  «-t 

"i    francs    du    minister    des    Beaux-Arts    et    par    K-> 
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benefices  5  des  deux  representations  theatrales  que  1' Associa- 
tion donna  a  1'Odeon  et  au  Trocadero  pour  6  parfaire  6  cette 
somme. 

La  Maison  des  Etudiants  est  des  7  maintenant  7  ouverte. 
On  8  y  trouve  8 :  au  sous-sol,9  une  salle  d'escrime,10  une 
installation  complete  de  bain  et  d'hydrotherapie,11  une  salle 
de  boxe,  un  fumoir  et  un  vestiaire.12 

Au  rez-de-chaussee,13  une  grande  salle  de  conferences  14 
pouvant  contenir  500  auditeurs,  une  deuxieme  salle  de 
conferences  plus  petite  et,  dans  ramphitheatre  Winslow 
restaure,  un  salon  de  reception  et  un  cafe. 

L'administration  :  15  caisse,16  comptabilite,17  secretariat, 
bureaux  de  renseignements,18  etc.,  est  au  premier  etage, 
ainsj  que  les  salles  de  billard,  de  correspondance  et  de  lecture,19 
cette  derniere  offrant  aux  etudiants  membres  de  1'A.  150 
journaux  quotidiens  et  300  periodiques.20 

Enfin,  au  deuxieme  et  troisieme  etages  :  la  bibliotheque  21 
et  d'immenses  salles  de  travail. — Le  Journal. 

1  site  ;  2  buildings  ;  3  will  inaugurate,  will  open  ;  4  grants  ; 
5  profits  ;  6»  6  to  make  up  ;  7j  7  from  this  time,  henceforth  ;  8  •  • 8  in 
it  will  be  found  ;  9  basement  ;  10  of  fencing  ;  n  of  the  hot-water 
cure  ;  12  dressing  room,  robing  room  ;  13  ground  floor  ;  14  lectures  ; 
15  offices  of  the  management  ;  16  cashiers'  office  ;  17  accountants' 
office;  18  information;  19  reading;  20  weekly,  monthly  and  quarterly 
publications  ;  21  library. 
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LES   MINES    D'OR   EN    FRANCE. 

Les  differentes  exploitations  auriferes  l  qui  se  poursuivent 
avec  succes  en  France  prouvent  que  le  sous-sol 2  de  certaines 
regions  contient  indiscutablement  de  Tor,  sous  forme  de 
filons  3  dont  la  mineralisation  est  largement  remuneratrice. 

Le  domaine  4  minier  de  la  societe  comprend  la  concession 
dite  5  du  5  "  Semnon,"  concedee  par  decret  du  21  mai  1895, 
qui  couvre  une  superficie  superieure  6  a  6  500  hectares  sur 
le  territoire  de  la  commune  de  Martigne-Ferchaud,  arron- 
dissement  de  Vitre,  dans  le  departement  d'llle-et-Vilaine. 
La  concession  a  la  forme  d'un  parallelogramme  de  trois 
kilometres  de  longueur  7  sur  deux  de  largeur,8  la  plus  grande 
dimension  etant  orientee  9  de  Test  a  1'ouest. 
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Ce  domaine  fait  partie  de  la  meme  zone  mini£re  dont  10 
certaines  exploitations  deja  prosperes  dependent.11 

La  Societ6  des  mines  du  Semnon  a  £t6  constitute  le  26 
mars  1910,  date  de  la  seconde  assembled  constitutive.12  Elle 
est 13  au  13  capital  de  4  millions  de  francs,  represents  par 
40,000  actions  14  de  100  francs  chacune,  dont  20,000  actions  15 
d'apport,15  et  par  40,000  parts  bent-tn  iaiics  sans  valeur 
nominale.  La  repartition  16  des  benefices  doit  l7  avoir  lieu  17 
de  la  facon  suivante  :  5  %  a  la  reserve  ;  somme  sumsante 
pour  payer  5  %  d'interet  aux  actions. — Le  Matin. 

1  gold  bearing,  of  gold  bearing  ground  ;  *  subsoil,  lower  strata  ; 
3  veins  ;  4  land,  property,  district ;  5»  5  called  (that)  of  the,  known 
as  the  ;  •»  6  superior  to,  more  than  ;  7  length  ;  8  breadth  ;  •  orien- 
tated, accurately  placed,  extending ;  10  from  which  ;  n  depend, 
proceed  ;  12  constituting,  legally  necessary  to  constitute  the  company  ; 
13,  13  js  wjth  the,  has  a  .  u  shares  ;  15»  15  shares  allotted  to  the  vendors 
as  part  payment  of  the  purchase  ;  1S  sharing  out,  division  ;  17  *  *17  must' 
take  place,  is  to  be  effected. 
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LES   MINES   D'OR   EN   FRANCE. 

Le  surplus  est  reparti  a  l  raison  l  de  10  %  au  conseil  2 
d'administration,2  10  %  a  1'amortissement 3  des  actions, 
40  %  aux  actions  et  40  %  aux  parts  beneficiaires.4 

Anterieurement  a  la  constitution 5  de  la  societe,  des 
travaux  considerables  avaient  deja  et£  entrepris.8 

L'etendue  7  de  la  concession  se  compose  d'un  ensemble  8 
de  schistes  et  quartzites  appartenant  au  silurien  et  au  devonien. 
De  nombreux  filons  9  traversent  cette  formation  et  paraissent10 
devoir  10  etre  classes  en  deux  systemes  paralleles,  dont  1'un, 
<lr  hcaiKoiij)  le  plus  important,  a  la  meme  direction  et  le 
iin'-mc  pondage  n  que  les  schistes  encaissants,12  ce  qui  indiqur 
que  les  filons  sont  contemporains  13  de  13  la  formation. 

Sur  toute  la  longueur  de  la  concession  du  Semnon  et  n 
au  14  dela  14  on  peut  suivre  les  affleurements  1S  de  quatre 
filons  dont  1'epaisseur 16  est  de  plusieurs  metres.  Leur 
dinvtion  est  :  est-ouest  65°  nord,  analogue  1T  ;i  i:  (die  des 
M-liUto  rncai-<ants.  I.cs  travaux  out  rtr  principali'ment 
III  1111  tilnn  dc  (li.iritc  inica-clii-tc  avec  <|'iart/. 
«lr  ^til»ine,  et  pyrites  d'nnc  j)ni>sanrr  |s  «lt  S 
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metres.     Les  schistes,  et  pyrites  contiennent  de  Tor,  soit 19 
a  1'etat  pur,  soit 20  a  1'etat  combine. — Le  Matin. 

l>  J  at  the  rate  ;  2>  2  board  of  management,  directors  ;  3  amortisa- 
tion, repayment  ;  4  not  paid  for  in  cash  ;  5  establishment,  formation  ; 
6  undertaken  ;  7  the  extent,  the  whole  ;  8  mixture,  mass  ;  9  veins  ; 
10,  10  appear  to  owe,  apparently  ought ;  u  inclination,  slope ; 
12  encasing,  enveloping,  containing  ;  13>  13  contemporaries  of,  of  the 
same  age  as  ;  14»  14  beyond  these  limits  ;  15  outcrops  ;  16  thickness  ; 
17'  17  analogous  to,  the  same  as  ;  18  power,  value,  extent  ;  19  either  ; 
20  or. 
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LES   MINES   D'OR   EN    FRANCE. 

D'apres  l  les  analyses  faites  sur  les  minerals  2  provenant 
des  filons  3  du  Semnon,  la  puissance  4  mineralisee  moyenne 
du  filon  atteint  5  2  metres.  Chaque  metre  carre  6  du  filon 
fournit  done  2  metres  cubes,  soit  7  environ  6  tonnes  de 
mineral  toutvenant,8  compose  de  quartz,  stibine,  pyrites  de 
fer  et  mispickel  avec  or. 

L'or  se  trouve  principalement  concentre  dans  le  quartz, 
accompagne  de  stibine,  pyrites  de  fer  ou  mispickel,  tandis  9 
que 9  la  stibine  pure  n'en 10  contient  pas.  Un  simple u 
triage  n  permet  d'enrichir  12  4  tonnes  de  mineral  toutvenant 
en  une  tonne  de  minerai  contenant  20  %  environ  d'antimoine 
et  de  12  a  20  grammes  d'or  a  la  tonne. 

Le  fongage  13  du  puits  14  principal  a  ete  pousse  a  80  metres 
et  le  cinquieme  niveau  est  amorce.15  Une  galerie  du 
quatrieme  niveau  a  mis  16  a  jour  16  de  beaux  filons  de  quartz 
melange  de  stibine.  Voici  d'ailleurs 17  comment  s'exprime 
1'ingenieur  chimiste  charge  18  des  18  analyses  des  minerais 
du  Semnon  : 

II  resulte  de  1'examen  approfondi 19  que  je  viens 20  de 
faire 20  a 21  pied-d'ceuvre 21  des  minerais  "des  mines  du 
Semnon,  que  nous  nous  trouvons  bien  en  presence  d'une  mine 
aurifere  dont  1'avenir  22  est  indiscutable  au  23  point  de  vue 
industrial. — Le  Matin. 

1  according  to ;  2  ores  ;  3  veins  ;  4  extent,  breadth  ;  5  attains, 
reaches  ;  6  squared,  square  ;  7  that  is,  or  ;  8  at  the  pit's  mouth, 
just  as  it  comes  ;  9>  9  while  ;  10  not  of  it,  none  ;  n»  ll  rough  and  ready 
selection  ;  12  to  raise  the  value  of  ;  13  sinking  ;  14  shaft ;  15  primed  ; 
i« .  .IB  pu|-  to-day,  brought  to  light ;  17  besides,  moreover  ;  18»  18  charged 
with  the,  who  is  engaged  to  make  the  ;  19  profound,  thorough,  exhaus- 
tive ;  20- -20  }iave  just  completed;  21--21  in  the  neighbourhood,  on 
the  spot  ;  22  the  future  ;  23  from  the. 
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LHS   MINES   D'OR   EN   FRANCE. 

"  Apres  avoir  suivi  pas  l  a  l  pas  renridiissement  en  metal 
precieux  du  filon,2  an3  fur  et  a  mesure  3  de  son  appro  fondis- 
sement,  j'ai  reconnu  que  la  quantite  d'or  contenue  dans 
chaque  niveau  4  croissait  5  dans  le  sens  6  d'une  progression 
geometrique  dont  la  raison  7  est  sensiblement  8  2. 

"  Le  cycle  9  de  mes  analyses  a  porte  10  sur  87  echantillons 
pris  par  moi  dans  les  differents  etages,  ainsi  que  sur  des 
minerais  n  deja  extraits.  Voici  les  moyennes  12  obtenues, 
en  13  comptant  13  dans  ces  dernieres  les  essais  ayant  donne 
'  traces  fortes  '  comme  '  neant.'  14 

"  ler  niveau,  17  metres.  8  analyses  pour  8  grammes. 
Moyenne,  1  gramme  ; 

"  '2  niveau,  29  metres.  9  analyses  pour  26  grammes. 
Moyenne,  2  gr.  8  ; 

"  I*'   niveau,  41  metres.     Pas  de  galerie  ; 

"  4e  niveau,  53  metres.  36  analyses  pour  405  grammes. 
Moyenne  11  gr.  3. 

"  II  est  a  remarquer  avec  quelle  regularite  le  filon 
s'enrichit  15  en  18  s'enfoncant.16  II  est  a  presumer  17  que 
lorsqu'on  aura  atteint  18  une  profondeur  de  80  metres,  la 
teneur  19  moyenne  du  filon  sera  au  moins  de  25  a  30  grammes 
d'or  par  tonne  d'une  facon  reguliere  dans  le  tout-venant.20  " 
—  Le  Matin. 

'•  l  step  by;  2  vein,  lode;  3--3  in  exact  proportion;  *  level; 
5  increased  ;  •  sense,  meaning,  manner  ;  7  ratio,  rate  of  increase  ; 
8  obviously,  practically  ;  •  cycle,  series  ;  10  ranged,  extended  ; 
11  ores  ;  12  average  results  ;  13«  13  reckoning  ;  14  nothing,  nil  ;  l&  has 
thrown  richer  ;  18»  16  as  we  penetrate  lower,  in  depth  ;  17  presume. 
be  presumed;  '*  re;iched  ;  19  amount  contained,  content;  J0  ore 
ju^t  ,i->  it 
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LES    MINES    D'OR    IN     1  K\N«  1  . 

Le  programme  de  la  societe  consiste  a  1    d^velopper  les 

MX  de  2   maniere  a-    assurer  des3    le  debut,  1'abatage  4 

journafier  de  600  tonnes  de  niinnai.:>  ct  a  fain1  Irs  installations 

necessaircs    jxmr   lr    traitcincnt    journalicr   <!<•    ISO 

iniiu-rai   trir.r> 
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Ces  travaux,  et  les  installations  necessaires  couteront, 
d'apres  les  previsions,7  1,200,000  francs  environ  et  com- 
prendront :  les  travaux  de  mine  proprement  dits,  les  puits  8 
et  Tarmement  9  des  puits,  les  usines 10  de  preparation 
mecanique,  les  cables  n  aeriens u  la  perforation  12  mecanique  le 
laboratoire  et  la  station  centrale  electrique. 

Les  usines  seraient  en  13  mesure  de  13  traiter  regulierement 
150  tonnes  de  minerai  trie  par  jour,  et  en  14  defalquant 14 
le  montant  des  frais  constituant  le  prix  15  de  revient,15  la 
societe  envisage  la  possibilite  d'un  benefice  brut 16  de  50 
francs  par  tonne  triee,  benefice  forme  par  I'antimoine  et  Tor, 
celui-ci  n'etant  calcule  que  sur  une  teneur  17  minimum  de  12 
grammes. 

La  realisation  de  ces  esperances  tres  legitimes  ajouterait 18 
une  page  de  plus  a  1'histoire  des  mines  d'or  en  France,  histoire 
toute  recente,  il  est  vrai,  mais  dont  1'avenir19  pourrait  etre 
des  plus  brillants,  si  Ton  en  2()  juge  par  la  prosperite  de 
certaines  societes  voisines,  les  zones  exploiters  appartenant 
vraisemblablement  aux  memes  formations  geologiques. — Le 
Matin. 

1  of,  in  ;  2*'2  so  as  to;  3  from;  4  output;  5  ore;  6  selected, 
picked  ;  7  estimates  ;  8  shafts  ;  9  timbering  ;  10  factories,  estab- 
lishments ;  n>  X1  aerial  cables,  apparatus  for  overhead  traction ; 
12  drilling  ;  13-  -13  able  to  ;  14>  14  after  deducting  ;  15  •  -15  cost  price  ; 
16  gross  ;  17  amount  contained  in  each  unit  of  ore  ;  18  would  add  ; 
19  the  future  ;  20  of  it. 
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REVUE   AGRICOLE. 

Nous  savons  x  bien  que  les  issues  se  2  placent 2  a  un  prix 
relativement  avantageux  et  viennent  3  quelque  peu  adoucir  4 
cette  marge  au  5  profit  du  meunier,6  quand  celui-ci  n'a  pas, 
comme  c'est  souvent  malheureusement  le  cas,  vendu  des 
sons  7  a  8  livrer  8  aun  cours  9  bien  inferieur  a  celui  actuel 10 
ou  qu'il  n'est  pas  oblige  de  n  se  racheter  n  pour  executer  ses 
contrats.  Quoi 12  qu'il  en  soit,12  il  est  evident  qu'une  difference 
de  6  fr.  a  6  fr.  50  entre  le  ble  et  la  farine  est  insufnsante 
et  ne  13  s'explique  que  13  par  la  concurrence  14  acharnee  15 
que  les  meuniers  se  16  font 16  entre  eux  pour  ecouler  17  une 
production  que  les  precedes  18  actuels  18  de  fabrication  ont 
rendue  si  facile. 
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II  serait  done  utile  qu'une  entente 19  tacite  s'eiablisse 
entre  eux,  comme  elle  s'est  etablei  entre  les  cultivateurs  qui 
preferent  remporter  20  leurs  echantillons  de  b!6  plutot  2I  que 
de  subir  22  une  baisse  intempestive.23  Us  se  savent  proteges 
par  un  droit 24  de  douane 24  de  7  francs  et  en  profitent 
quoiqu'ils  pourraient  encore  25  relever  un  peu  2S  leurs  prix, 
p  Jsque  les  bles  exotiques  2G  valent  de  16  75  a  17  75  caf  27  nos 
ports.  La  meunerie 28  est  egalement 29  protegee  par  un 
droit  de  douane  proportionnel  a  celui  du  ble  et  n'aurait  30 
rien  30  a  craindre  du  cote  31  de  1'etranger. — Le  Petit  Purisien. 

1  know  ;     *•  *  are  placed,   have   been  sold   to   investors  ;     *  come, 
have  the  effect  of  doing  ;     4  to  improve  ;     5  to  the,  of ;     •  miller  ; 
7  bran   (a   miller's  perquisite)  ;     8»  8  to  deliver,  to  be  delivered,  for 
delivery;    »  price;    10  ruling  at  the  time  of  delivery;    »••»  to  save 
himself  by  re-purchasing  ;    12>  -11  be  this  as  it  may  ;    IIp  -13  is  not  to 
be  explained  otherwise  than  ;    14  competition  ;    15  infuriated,  reck 
'••  18  make  to  themselves,  carry  on  ;    17  get  rid  of.  sell  ;    1S-  IS  pi 
processes,  modern  methods;    19  understanding;    20  take  back  again. 
withdraw  from  the  market  ;   2l  rather  ;   M  undergo,  submit  to  ;   "  un 
reasonable;    24--24  import  duty;    «••"  to  raise  a  little  higher  still  : 
86  exotic,  foreign  ;    27  after  providing  for  cost,  insurance  and  freight  ; 
28  milling    industry,    flour    industry ;      "  also ;      80»  *°  should    have 
nothing  ;     31  side. 
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SEIGLES,   AVOINES   ET   DIVERS. 

La  vente  reste  tres  calme  en  seigle  1  ;  mais  comme  les 
offres  sont  toujours  tres  mod£rees,  probablement  parce  que 
les  stocks  le  2  sont  egalement,2  les  cours  se  maintiennent 
fermement.  II3  n'est  plus  question  de 3  seigles  exotiques. 

On  disait  que,  apres  les  semailles,4   la  5   culture,5   n'etant 
plus  occupee  aux   champs,   allait   reprendre  ses  battages  • 
d'avoines  et  que  la  7   consommation  7   pourrait  alors  s'appro- 
visionner  lari^ement.     Les  semailles  sont  terminees,  niai 
offres  demeurent  8    des  plus  limitees  et  les  <ours  sr  niain- 
tinincnt  dans  les  memes  limitt-s.     A  in^trc  drrnirrc  r«'-union  9 
IK  bdomadaire,  les  avoines  grises  de  Beauce  se  sont  tr 
autour  de  20,  25. 

On  a  offer!  les  avoines  cxotiqiU'S.  iVpuis  (jut-lques 
semaines  d^ja,  <>n  n'avait  plus  traitr  d'a\-oincs  rtrangeres 

m  '"  ...t.111  en  raison  de  la  hatose 1]  BUT  les  marches  ex] 

teurs  d'Europe  et  d'Ainrri(iuc.     Or,IJ     la    -rinain<- 
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on  a  de  13  nouveau  13  signale  des  achats  d'avoines,  de  Suede 
a  16  75  et  17  fr.  caf  Rouen.  C'est  la  un  avertissement 14  dont 
les  vendeurs  feront  bien  de  tenir  15  compte.15 

On  ne  fait  presque  plus  rien  en  orge  de  brasserie  dont  la 
saison  est,  du  16  reste,16  a  peu  pres  terminee  ;  la  tendance 
en  est  tres  calme  et  les  prix  varient  de  18  75  a  19  25  en  gares  17 
de  depart.  A  Paris,  on  18  cote  18  les  orges  de  brasserie  19  25 
a  19  50.  On  a  deja  offert  des  orges  d'Algerie,  de  la  prochaine 
recolte  19  a  14  75  en  delivre  Dunkerque.  On  a  traite  quelques 
lots  d'escourgeons  20  de  19  fr.  a  19  25  depart.21  Le  mais 
n'a  pas  sensiblement  varie.  Le  sarrasin  22  a  flechi 23  de  25 
centimes,  tenu  a  23  fr.  rendu  Paris.— Le  Petit  Parisien. 

i  rye  .  2.  .2  are  ft  aiSO)  are  aiso  so  •  3-  -3  it  is  no  longer  a  question 
of,  there  is  no  business  doing  in  ;  4  sowings  ;  5>  5  the  farming  interest, 
farmers  ;  6  threshings  ;  7«  7  the  consumption,  those  who  consume, 
consumers,  buyers  ;  8  continue  to  be,  are  still ;  9  meeting,  assembly, 
market  ;  10»  10  after  payment  of  cost,  insurance  and  freight,  c.i.f.  ; 
11  rise  of  price  ;  12  now  ;  13>  13  anew,  once  more  ;  14  warning  ; 
15'  15  take  notice,  bear  in  mind  ;  16'  16  moreover,  besides  ;  17  railway 
stations  ;  18'  18  one  quotes,  are  quoted  ;  19  crop  ;  20  winter  barley  ; 
21  free  on  train,  free  station  ;  22  buckwheat ;  23  bent,  given  away. 
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SUCRES. 

Apres  un  moment  de  faiblesse,  provoquee  1  par  des  realisa- 
tions sur  des  avis  2  de  lourdeur  3  de  1'etranger,  les  rachats  4 
du  decouvert  4  ont  fait  gagner  aux  cours  des  sucres  bruts  5 
de  50  a  75  centimes.  On  a  cloture  calme  ;  courant  6  25.80  ; 
prochain  26  fr. 

Nous  devons  7  signaler  avec  plaisir  une  legere  reprise 8 
dans  les  demandes  pour  Texportation  qui  ont  pu  9  se  faire  9 
grace  aux  prix  plus  eleves  cotes  a  Hambourg.  II  serai t 
desirable  que  cette  exportation  prit 10  une  certaine  extension 
pour  debarrasser n  nos  entrepots  des  stocks  qui  pcsent  12 
tou jours  sur  les  cours. 

Malgre  une  baisse  de  50  centimes  sur  les  raffines,  la  demande 
est  restee  calme. 
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ALCOOLS. 

Les  affaires  en  trois-six  13  ont  et£  assez  suivies,14  mais 
les  cours  ont  flechi 15  de  1  fr.  50  a  2  fr.,  suivant  18  6poques  lf. 
On  a  cloture  faible. 

Les  acheteurs  se  17  tiennent  sur  17  une  grande  reserve  ou 
ne  veulent  trailer  18  qu'avec  des  concessions.  Us  alleguent 19 
des  stocks  relativement  eleves  et  une  consommation  qui  ne 
repond  pas  aux  previsions.20  II  est  de  21  fait  21  que,  rien  *2 
que  22  dans  les  entrepots  de  Paris  on  compte  21,075  pipes, 
centre  9,700  a  pareille  epoque  de  1'an  dernier.  En  outre, 
on  suppose  que  les  ensemencements 23  de  betteraves 
distiller  seront  notablement  supe  'ieurs  a  ceux  de  1'an  dernier, 
et  enfin,  pour  le  mois  courant,  il  ne  semble  pas  qu'il  y  ait 
lieu  de  25  supputer  25  des  rachats  du  decouvert. — Le  Petit 
Parisien. 

1  provoked,  caused;  2  notices;  3  heaviness;  4'-4  re-purchases 
to  cover  commitments  ;  5  raw  ;  •  for  delivery  at  the  end  of  the  month  ; 
7  have  to  ;  8  recovery  ;  •  •  •  •  been  able  to  make  themselves,  have 
become  possible  ;  10  should  take  ;  n  get  rid  ;  12  weigh,  press  ;  1S  for 
delivery  in  from  three  to  six  months  ;  14  followed  up.  sustained  ; 
16  bent,  given  away  ;  16»  16  according  to  the  times  covered  by  the 
bargains;  i'--i7  hold  themselves,  upon,  maintain;  1B  deal,  do 
business  ;  a*  allege,  declare  as  a  reason  ;  20  anticipations  ;  il»  ll  as 
a  matter  of  fact,  a  fact ;  **•  fl  to  mention  only  the  stocks  which  are  ; 
M  sowings,  plantings  ;  *4  beet-roots  ;  **»  ts  to  count  upon. 
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LOIS   SUR    I  A    PKI.SSE. 

Le  Journal  officiel  promulgue  1  ce  matin  deux  lois  votees  2 
par  le  Parlement,  ayant  pour  objet  de  3  modifier  la  loi  du  29 
juillet  1881  sur  la  liberte  de  la  presse. 

Yoici  le  texte  de  la  premiere,4  connue  sous  le  nom  de  "  loi 
Chaumie  "  : 

Article  premier. — Le  titre  5  C  du  chapitre  5  de  la  loi  du  29 
juillet  1881  :  "  Des  pourvois  6  en  cassation  "  '  est  ain>i 
remplac6  :  "  Des  voies  7  de  recours."  7 

Art.  2. — II  est  ajoutc  a  1'article  62  les  deux  paragraphes 
suivants : 

"  ^  2. — L'appel  contre  les  jugements  ou  le  pourvoi  contre 
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les  arrets  8  des  cours  d'appel  et  cours  d'assises  qui  auront 
statue  9  sur  les  incidents  et  exceptions  autres  que  les  excep- 
tions d'incompetence  ne  sera  forme,10  a ll  peine u  de 
nullite,  qu'apres  le  jugement  ou  1'arret  definitif  et  en  meme 
temps  que  1'appel  ou  le  pourvoi  contre  ledit 12  jugement  ou 
arret. 

"  £  3. — Toutes  les  exceptions  d'incompetence  devront 
etre  proposees  avant  toute  ouverture  du  debat  sur  le  fond  13  ; 
faute  14  de  ce,14  elles  seront  jointes  au  fond  et  il  sera  statue 
sur  le  tout  par  le  meme  jugement  ou  arret. 

La  seconde  loi  est  ainsi  concue  :  15 

Article  unique.- — II  est  ajoute  a  1'article  61  de  la  loi  du 
29  juillet  1881  sur  la  presse  le  paragraphe  suivant  : 

"  La  partie  civile  pourra  user  16  du  benefice  16  de  1'article 
424  du  code  d'instruction  criminelle  sans  le  ministere  17  d'un 
avocat  a  la  Cour  de  cassation." — Le  Matin. 

1  promulgates,  publishes  ;  2  voted,  passed  ;  3  to ;  4  former ;  5  title 
of  the  section  ;  6  •  • 6  formal  appeals  against  a  penalty  ;  7  •  • 7  ordinary 
methods  of  redress  ;  8  decisions  ;  9  decided,  given  ;  10  formulated, 
brought  before  the  court ;  n»  u  under  penalty  ;  i2  the  said  ;  13  funda- 
mental part  of  the  case  ;  14>  -14  failing  which  ;  15  conceived,  worded  ; 
16 --16  to  take  advantage;  17  agency. 
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REVUE   AGRICOLE. 
VINS. 

Les  gelees 1  qu'on  a  signalees 2  dans  quelques  regions 
meridionales  3  n'ont  atteint  4  que  les  bourgeons  5  precoces 
et  les  dommages  causes  jusqu'a  present  ne  paraissent  6  pas 
importants.  Ouoi  7  qu'il  en  soit,7  acheteurs  et  vendeurs 
se  tiennent  sur  la  reserve  et  il  pourrait  8  en  etre  ainsi  8  tant  9 
que  9  la  periode  des  gelees  ne  sera  10  pas  terminee. 

Les ll  affaires n  sont  done  demeurees  calmes,  mais  les 
prix  se  12  sont  soutenus.12  Dans  1'Herault,  on  continue  a 
payer  les  vins  courants  13  de  0  fr.  80  a  0  fr.  90  le  14  degre,14 
les  belles  qualites  ne  15  se  cedent  pas  15  a  moins  de  1  fr.  a 
1  fr.  10  ;  ce  sont  a  peu  pres  ces  prix  qui  sont  pratiques  16  dans 
le  Card.  Dans  le  Beaujolais,  on  cote  les  vins  moyens  de  55  a 
60  fr.  la 17  piece,17  nu, 18  et  de  100  a  130  fr.  les  crus  19 
superieurs,  fut 20  perdu.20 
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A  Paris,  les  cours 21  sont  sans  variations  notables  ;  on 
t init  1'aramon  de  12  a  16  fr.,  le  minervois  de  16  a  22  fr.,  les 
vins  de  Tourainc  de  23  a  28  fr.  1' hectolitre  nu,  entrepot 
marchandise  courante,22  on  cote  les  vins  M  de  soutirages -::  do 
100  fr.,  le  bordeaux  bon  ordinaire  et  le  macon  ordinaire 
de  110  a  140  fr.,  la  piece,  fut  et  droit  24  de  regie  24  compris. 
Le  Petit  Parisien. 

1   frosts;    2  reported;    3  soutlu-rn  ;     4  .itti-rtrd  ;     '  InxK  ;     6  ;ij 
-t-in  to  IK-  ;    T'-7   lx-  tins  a-  it  may  ;    8 '' 8  may  \\t-ll  be  >o,  is  likely  to 
continue  to  be  the  case  ;    *•  *  as  long  as  ;    10  shall  In-,  is  ;  "•  ll   luiv 
l->  l-  are    sustaiiu-d.     keep    up;      l3  of    ordinary    quality;     14>  ll  l"  i 
degree  of  alcoholic  strength  ;     ^--i5  art-   not    handed   over,  are  not 
sold  ;    16  practised,  in  operation,  ruling  ;    17-  17  per  cask  ;    18  the  wine 
only,     the    cask    to    be    returned;      19    growths,    vintages;      *•»    fo 
including  price  of  cask;  2l  rates,    prices;  **   ordinary   quality  *»••«• 
racked  wines  ;    8<--24  excise  impost. 
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COURS   COMMERCIAUX   DE    PARIS. 

/ -\irines. — Les  transactions  n'ont  eu  aucune  animation  ;  les  l 
cours  l  terminent  sans  aucun  changement  sur  la  veille,2  avec 
une  tendance  plutot  calme. 

Bles. — Les  offres  sont  un  peu  plus  nombreuses  que  mercredi 
dernier,  mais  les  pretentions  3  des  vendeurs  a  1'ouverture  de 
la  halle  4  sont  tres  elevees,  attendu  5  qu'ils  demandent  une 
plus-value  6  de  25  a  50  centimes  sur  les  prix  pratiques7 
mercredi  dernier.  Cependant,  des  concessions  ne  8  tardent 
pas  a  8  etre  consenties,  et  finalement  nous  relevons  9  sur  la 
semaine  derniere  une  hausse  de  25  centimes,  avec  des 10 
affaires  10  un  peu  plus  faciles.  Au  marche  regh'-iiu-ntr.11  la 
tendance  a  etc  ferme  pendant  la  premiere  partie,  mais  on 
termine  plus  calme  aux  pleins  prix  de  la  veille  sur  le  rapproche,12 
mais  en  perte  d'une  fraction  sur  le  livrable.13 

Avoines. — Au  marche  libre,  les  offres  sont  moderees  et 
les  prix  bien  tenus.  Au  marche  reglemente,  tendance,  ferme 
avec  une  hausse  de  5  centimes.  Le  commerce  14  a  adopte 
le  principe  de  la  creation  d'un  marche  mixte  a15  partir  i:> 
de  la  pruchaine  campagne  par  68  voix  18  centre  29  et  4 
bulletins  blancs  ou  nuis.17 
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Colza. — Soutenu  et  en  hausse  de  50  centimes  sur  le  rapproche 
et  de  1  franc  sur  les  4  de  mai. 

Spiritueux. — On  debute  ferme  pour  18  finir  18  plus  calme  a 
des  cours  inchanges. 

Sucres. — Debut  soutenu  avec  une  hausse  de  12  centimes  ; 
en  19  seance,19  on  est  calme  pour  finir  de  meme  et  sans 
changement  sur  hier ;  la  fermete  de  Touverture  a  ete  causee 
par  celle  de  Tetranger,  le  ton  plus  calme  qui  a  suivi  provient 
de  quelques  offres  en  realisations. — Le  Matin. 

1»  a  prices  ;  2  last  night's  prices  ;  3  claims,  prices  asked  ;  4  market  ; 
5  seeing,  having  regard  to  the  fact ;  6  increase  ;  7  in  force,  ruling  ; 
8  •  • 8  did  not  delay  to,  were  not  long  in  ;  9  register,  record,  note  ; 
10,  10  business,  transactions  ;  11  regulated,  official ;  12  bargains  for 
prompt  delivery,  "  spot  "  transactions  ;  13  bargains  for  future  delivery, 
futures  ;  14  trade,  dealers  ;  15>  15  to  start,  beginning  ;  16  votes  ; 
17  spoiled  ;  18»  18  only  to  finish,  but  finished ;  19>  19  during  ^the 
session,  in  the  course  of  the  day. 
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LA   BOURSE    DU   TRAVAIL. 

La  decision  prise  par  la  commission  x  administrative  de 
la  Bourse  du  travail,  dont  les  citoyens  Bled  et  Patuda  sont 
les  secretaires,  "  de  ne  plus  assurer  2  les  services  que  3  dans 
la  mesure  4  ou  4  les  ressources  dont  elle  dispose  le  5  lui  5 
permettent,"  a  provoque  a  la  Bourse  du  travail  un  incident. 

Tout  6  syndicat  qui  desire  retenir  une  salle  pour  une 
reunion  doit  7  se  faire  inscrire  7  sur  un  livre  ad  8  hoc.8 

Et  la  commission  delivre  au  syndicat  interesse  un  bon,9 
sur  le  vu  1()  duquel  le  regisseur  de  la  Bourse  remet  n  aux 
organisateurs  les  clefs  de  la  salle  retenue. 

Ouand  les  magons  d'art  et  parties  similaires,  en  12  regie  12 
sur  les  autres  points,  se  presenterent  pour  tenir  une  reunion 
ils  s'en  13  virent  refuser  13  les  clefs.  Us  n'avaient  point  en 
effet  le  bon. 

Les  macons  commencement  par  protester,  puis,  les 14 
coleres  14  s'allumant,15  ils  ne  parlerent  rien  16  moins  que  16 
d'enfoncer  les  portes. 

Les  choses  allaient  fort  mal,  quand  par  bonheur  survint 17 
un  membre  de  la  commission  administrative.  Celui-ci  delivra 
immediatement  le  bon,  et  I'incident  fut  clos. 
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Mais  il  ne  18  peut  manquer  de  se  r66diter  18  si  le  conflit 
actuellement 19  existant  entre  la  commission  administrative 
de  la  Bourse  du  travail  et  1'administration  pr£fectorale  n'est 
point  promptement  solutionne. — Le  Matin. 

1  committee  ;  a  assure,  guarantee  ;  3  only,  except  ;  4«  4  extent  to 
which  ;  6«  6  it  to  it,  them  to  do  so ;  '  every,  any  ;  7>  •'  must  cause 
itself  to  1><  inscribed, must  have  its  application  recorded;  •»  *  (Latin 

i  (kept)  for  this  (purpose);  'document, ticket; 10 sight, presentation; 

89   up,    hands;     1J-  ia  in   order;     »»••"  saw   themselves  refused 

were  refused  ;  14»  14  their  tempers  ,  their  indignation  ;  16  igniting 
tin •  nisei ves,  being  excited  ;  »•••>•  of  nothing  less  than  ;  17  came  along, 

,red  ;    18-  -18  cannot  fail  to  happen  again  ;    lf  at  present,  still. 
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COMMERCIAL. 

La  hausse  l  est  tou jours  populaire  ;  meme  les  rentiers  2 
tranquilles,  dans  le  fond 3-  de  leur  province,  se  rejouissent 
on  se  lamentent  chaque  jour,  d'apres  4  le  cours  5  de  la  Bourse, 
<!«•  1'enflement  *  ou  de  la  reduction  d'un  capital  qui  ne  leur 
importe  7  guere,  puisqu'ils  ne  veulent  a  aucun  prix  le  r£aliser. 

8  de  8  plus  malfaisant  que  les  hausses  rapides,  acces  9 
de  folie,  pendant  lesquels  des  etages 10  d'acheteurs  super- 
poses se  n  passent  le  flambeau  ;  tous  satisfaits,  parce  que 

in  revend  avec  benefice.  Ces  entrainements  12  sement 13 
tou  jours  la  mine  ;  cependant,  au  moment  ou  tombe  cette 
terrible  semence,14  on  la  recoit  comme  une  manne  15  du  ciel. 

"  apr^s  le  desastre,  ceux  qui  1'ont  provoqu6  trouvent 
encore  de  Tindulgence.  Le  haussier  malgr£  tout  semble  bon 
jiatriote,  meme  quand  il  achete  sans  argent.  Ennemi  public 
an  contraire  est  le  vendeur  a  16  d^couvert.16  On  1'accuse  de 
•  Kprecier  le  credit.  Ce 17  sont l7  en  effet  les  achetn 

t  qui  font  les  d6bacles,18    et  les  vendeurs  a  d^co 
qui   soutiennent   les  cours,19    pui>(]iir   o>   sont    lr-   -mis  qui 

tent    en 20     baisse.20  ilitr    hanssicr    OB 

•if;     arlu-trr  bas  et   vt-ndiv   chef.       Us   ne 
«lit'frn-nt  (jur  j>ar  If  point  dc  depart .-'    jniisquc  1'un  mmmence 
par  I'adiat  ct  1'autrc  par  la  \vntr.      Au  bout  de  qun 
un   nmis  .ui   plus.   1'acheteur  doit   ]>n  •  Icur  doit 

3-(i6a9) 
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livrer  les  litres.22     S'il 23  en  etait 23  autrement,  les  speculations 
de  Bourse  seraient  purement  fictives.24 — G.  D'AVENEL. 

(Society  of  Arts,  Advanced.) 

1  upward  movement,  rise  ;  2  private  investors  ;  3  depth  ;  4  in 
accordance  with  ;  5  price  ;  6  inflation,  increase  ;  7  matters  ;  8>  8  there 
is  nothing  ;  9  accessions,  paroxysms,  fits  ;  10  stages,  rows,  masses  ; 
11  to  each  other,  from  one  to  the  other  ;  12  unreasoning  impulses  ; 
13  sow,  sow  the  seeds  of,  bring  about  ;  14  shower  of  seed  ;  15  manna  ; 
i6,  IB  unprotected,  without  stock,  bear  ;  17»  17  it  is  ;  18  overwhelming 
collapses,  cataclysms  ;  19  prices,  quotations  ;  20>  20  at  the  low  level,  when 
stocks  are  down  ;  21  beginning  the  operation  ;  22  bonds,  documents, 
stock;  23'- -23  if  it  were;  24  fictitious,  imaginary. 
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CE    QUE   PEUT   FAIRE   UN    INSECTE. 

II *  y  a  l  quelques  annees,  je  congus  le  projet  d'etudier  la 
France,  de  connaitre  son  sol,2  ses  villes,  ses  hameaux,3  et 
cette  vaste  ceinture  4  de  fleuves,  de  mers  et  de  montagnes, 
qui  se  5  deroulent  5  des  Pyrenees  aux  Alpes,  de  la  Medi- 
terranee  a  1'Ocean.  J'esperais  6  un  grand  plaisir  de  cette 
course  ;  mes  esperances  ne  furent  pas  trompees.  Je  trouvai 
partout  les  vieilles  abbayes  transformers  en  usines  7  ;  leurs 
voutes  8  profondes  repetaient  les  chansons  des  ouvriers  et 
le  bruit  sans  repos  des  machines  a  vapeur.  J'etais  ravi  9  de 
tant  de  bien-etre  ;  mais  ce  qui  excita  vivement  ma  surprise, 
ce  fut  de  voir  1' impulsion  immense  donnee  a  tout  le  pays  par 
1' education  10  d'un  insecte.  Du  midi  au  nord  une  chenille  n 
excite  partout  1'activite.  A  Lisle  et  a  Vaucluse  on  devide  12 
ses  cocons.  En  Normandie,  les  doigts  exerces  13  des  femmes 
attachent  ces  fils  14  a  de  legersfuseaux.15  A  Saint-Etienne, 
ces  merries  fils  se  16  tissent 16  en  rubans  qui  se  deroulent  sur 
toute  la  surface  de  1'Europe.  A  Nimes,  on  en  17  fabrique  des 
etoffes  qui  chatoient 18  comme  des  metaux.  A  Lyon,  ils 
se 19  deploient 19  en  velours  epais,  en  gazes  transparentes 
comme  1'air,  en  satin  et  en  damas.20 — L.  AIME-MARTIN. 

(Society  of  Arts,  Advanced.) 

1>>1  ago;  2  soil,  land;  3  hamlets;  4  enclosure;  5>  5  appear 
successively  ;  6  anticipated  ;  7  factories  ;  8  vaulted  roofs  ;  9  rav- 
ished, delighted  ;  10  the  training  ;  n  caterpillar,  worm  ;  12  unwinds  ; 
13  practised,  skilful,  clever  ;  14  threads  ,  l5  spindles  ;  16'  16  are 
woven  ;  *'  of  them,  of  these  threads  ;  18  displayed  changing  colours  j 
i«.  i»  are  4isplaye4  ;  **  silfc 
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VALEURS    MI  Ml  RES. 

L' Union  Miniere  du  Haut-Katanga,  constitute,1  par  la 
Societe  Generate  de  Belgique,  et  ayant  un  fonds  2  de  roulement 
de  10  millions  de  francs  entierement  souscrit,  a  etc  creee  pour 
1'exploitation  de  ces  gisements,3  et  la  Societe  Tanganyika  y  4 
est  interessee  pour  5  45  0/0. 

La  zone  de  cuivre  a  ete  suivie  sur  6  une  longueur  de  plus 
de  200  milles  anglais,  et  sur  la  premiere  centaine  de  milles 
plus  de  cent  gisements  importants  ont  ete  d£couverts.  Les 
gisements  montrent  parfois  une  longueur  et  des  teneurs 7 
considerables  continuant  en  profondeur  ;  les  affleurements  8 
sont  toujours  des  oxydes  de  cuivre  de  tres  grande  richesse. 

Le  total  des  evaluations  porte  9  a  plus  de  20,000,000  de 
tonnes  de  minerai 10  deja  pret  a  extraire,  la  presque  totalite 
permettant  1'exploitation  a  ciel  ouvert  et  ayant  une  teneur 
bien  au-dessus  de  10  0/0  de  cuivre. 

L'ingenieur  officiel  de  1'Etat  du  Congo,  dans  un  rapport 
qu'il  fit  a  la  suite  d'une  visite  a  la  propriete,  evalue  a  2,000,000 
de  tonnes  la  quantite  de  cuivre  contenue  dans  le  minerai 
dont  il  put  constater  n  la  presence. 

!.<•  minerai  est  d'un  traitement  '-  facile,  les  moyens  de  le 
reduire  existant  sur  place. 

Le  prix  de  la  main-d'oeure  13    est  remarquablement  bas  ; 
les    travaux    d'exploitation    executes    jusqu'ici,    tran(  ; 
galeries  et  puits,14    ont  coute  en  moyenne  12  shillings  par 
pied. — Le  Journal. 

1  constituted,  formed;  *••*  working  capital;  *  strata;  4  in  it  ; 
5  to  the  extent  of;  '  over,  through,  for;  7  content,  percentage  of 
metal ;  '  outcrops  ;  •  brings  up,  mounts  up  ;  10  ore  ;  ll  note 
officially,  declare  ;  l8  manipulation,  treatment  ;  1S  workmanship, 
labour  ;  u  shafts. 
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LA   CONVERSION    Pi     I  \    RENTE, 

I  n  i • -ultats  des  conversimi-  <>nt  «  tt''  obtenus  par  1'Etat, 
(  n  l  nt>  '  violant  aucun  engagement  <•!  par  le  seul  usage 
qu'a  tout  creancicr  -  pcrpctuel  de  se  liberer  vi  le  son 

crcuncier,  en  3    lui  remlxmrsant   k  montant  integral  de  s^ 
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dette,  s'il  le  desire.  Elle  n'a  ete  possible  que  4  par  4  1'eleva- 
tion  graduelle  du  credit  de  1'Etat  et  nul  5  ne  saurait  5 
legitimement  contester  que  cette  amelioration  de  notre  Credit 
a  ete  due  en  majeure  6  partie  au  respect  des  engagements 
de  1'Etat  vis-a-vis  de  ses  creanciers  et  a  1'immunite  7  fiscale  7 
dont  8  nos  rentes  ont  beneficie. 

De  plus,  la  politique 9  des  conversions,  suivie  depuis 
vingt-cinq  ans,  a  abouti 10  finalement  a n  1'unification  de 
notre  dette  publique,  ce  12  qui 12  n'est  pas  un  avantage  a 
dedaigner.13  II  nous  semble  qu'elle  supporte 14  avanta- 
geusement  la  comparaison  avec  la  politique  financiere  du 
moment,  qui,  pour  une  perception 15  annuelle  d'environ 
14  millions  de  francs,  fait  de  1'Etat  un  creancier  malhonnete, 
qui  impose  a  son  debiteur  une  diminution  d'interet,  sans  16 
lui  proposer,16  en  meme  temps,  le  remboursement  de  sa 
creance  au  17  pair.17 — Le  Journal. 

l>  l  in  not,  while  not,  without ;  2  creditor  ;  3  by  ;  4»  4  only  in 
consequence  of  ;  5  •  • 5  no  person  would  know,  nobody  can  ;  6  greater, 
a  very  great  ;  7>  7  exemption  from  taxation  ;  8  by  which  ;  9  policy  ; 
10  resulted;  u  in;  12»  12  that  which,  which;  13  disdain,  be  dis- 
dained ;  14  bears,  will  bear  ;  15  collection,  revenue  from  a  special 
income-tax  ;  16>  -16  without  offering  him  ;  17»  17  at  par,  at  its  nominal 
value. 

35 
ACCIDENTS  D'AUTOMOBILE  ET  ASSURANCES. 

La  troisieme  chambre  supplementaire  du  tribunal  est 
saisie  l  d'une  interessante  question  de  droit.2 

II 3  s'agit  de  savoir  3  si  une  compagnie  d'assurances  centre 
les  accidents  qui  assure  un  "  negociant  4  en  automobiles 
tenant  5  un  garage  "  est  tenue  6  de  payer  le  montant  de 
1' assurance  lorsque  1' assure,  devenu  7  coureur  8  au  service 
d'une  maison  d' automobiles,  a  ete  tue  en  9  faisant  des  essais,10 
a  plus  de  n  100  kilometres  a  12  1'heure.12 

La  compagnie  refuse  le  paiement  de  1' assurance,  en  disant : 

"  Nous  avons  assure  le  risque  accident,  meme  13  par 13 
voiture  automobile.  Mais  nous  n'avons  pas  assure  le  risque 
de  courses  14  automobiles,  risque  particulierement  frequent, 
qui  comporte 15  des  primes  speciales.  Nous  avons  assure 
un  negociant  en  automobiles,  directeur  de  garage,  et  non  un 
coureur,  au  service  d'autrui.16  En  matiere  d'accidents,  la 
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profession  determine  !<•  rixpu-.  <t  1.-  ri^pn-  drtninine  la 
prime." 

La  veuve  17    de  l'a— iuv  ivplique  : 

"  II  ne  s'agissait  ni  d'une  course,  ni  d'un  match,  ni  d'un 
pari.18  Mon  man  a  ete  tue  dans  un  '  essai.'  J'ai  done 
droit  au  montant  de  1'assurance." 

A  19    lundi  pour  jugement. — Le  Matin. 

1  occupied;  *  law;  s"3  the  point  umU-r  f.>n-.iiU-rution  is  to  ascer- 
tain ;  *  merchant,  dealer  ;  5  holding,  who  keeps  ;  •  held,  obliged, 
liable  ;  7  become,  who  has  been  doing  the  work  of  a  ;  8  runner,  driver 
in  trial  trips;  •  while;  10  trials,  trial  trips;  "  than;  l->  1S  in  the 
hour,  per  hour  ;  13>  13  even  if  incurred  while  riding  in  a  ;  14  ; 
trials  of  speed  ;  15  carries  with  it,  involves  the  payment  of ;  1$  of 
another,  of  other  parties;  17  widow;  18  wager;  lf  (we  must  wait) 
until. 
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COMMERCIAL. 

Les  articles  japonais  qui  ont  le  plus  profite  de  l    1'aug- 
mentation  du  commerce  sont  (a)  le  charbon  qui,  bien  2   que  2 
mediocre,  est  tres  demande  a  3   cause  3   de  son  extreme  bon  4 
man-In'-;4    (6)   les  allumettes  qui  ont  eunce  5    les  produits 
sirnilaires  europeens  et  font  une  grande  concurrence  6    an\  6 
produits  locaux.     Le  progres  des  importations  est  du  surtout 
a  leur  bon  marche  ;    la  hausse  7   de  7    la  valeur  de  Tor  i-t  K-s 
fluctuations  du  change  sur  8    le  cuivre  et   sin    1 'argent  ont 
amoindri  9    le  pouvoir  d'achat  du  paysan   chinois.  .  .     I 
navigation  s'est  10  accrue  10  dans  les  memes  proportions  que 
les   echanges.     Les   compagnies   japonaises   font  n     le   com- 
merce u       de    grande    navigation    dans    toutes    les    HUT- 
d' Extreme-Orient  et  jusqu'en  Europe  et  en  Amerique  ;    niais 
la  sollicitude  du  gouvernement   s'est12    etrndiir  1--    surtoiit 
aux   ligius  (Ui  cabotage13    et  de  navigation   tluvialf  ;  M    «!»• 
fortes  >ul)vnitions  s<*nt  acconlces  chaque  aniu'r  a  uiu-  s«»- 
dont  1'Etat  est,  en  15   outre,15   K-  i>lu>  gros  actionnain-.111   tjui 
fait  < oncurrrnco,  sur  le  Yan^stsr,  aux  1  laises  t-t  aux 

lignes  alk-mandes.      Le  cabotage  anglais,  qui  <  tail    le  mail  ri- 
des frets17    il  y  a  quelques  annees,  subit  ls    maintenant   le 
dangereux    assaut    des   compagnies   japonaises.     L'indu 
japonaise  en  Chine  est  encore  peu  developpee  ;   le  bon  marche 
de   la   main19    d'(jeuvre,19    au   Japon    menu-,    la    pn.ximite 
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relative  de  ses  cotes,  la  nature  de  sa  production,  n'incitaient 
pas  a  creer  des  usines  20  sur  le  territoire  chinois.  Le  japonais 
est  surtout  commergant  ;  habille  a  la  chinoise,21  portant  au 
besoin  la  tresse,22  il  penetre  partout  et  se  met  en  rapport23 
direct  avec  ses  clients. 

(Society  of  Arts,  Stage  3.) 

1  by  ;  2>  2  although  ;  3j  3  by  reason  ;  4'  4  cheapness  ;  5  superseded; 
6'  6  competition  with,  opposition  to  ;  7  rise  in  ;  8  in  ;  9  reduced  ; 
10,  10  nas  grown;  n..n  are  doing  the  business;  12»  12  has  extended 
itself,  has  been  extended  ;  13  coasting  trade  ;  14  river  ;  15»  15  besides  ; 
16  shareholder  ;  17  freights  ;  18  is  undergoing,  is  experiencing  ; 
19  labourers,  labour  ;  20  factories  ;  21  Chinese  style  ;  22  tress,  pigtail ; 
23  communication,  relation. 
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Le  secret  de  cette  joie  etait  dans  une  entiere  reussite  l  de 
la  speculation  de  Grandet.  Monsieur  des  Grassins,  apres 
avoir  deduit  les  sommes  que  lui  devait  le  tonnelier  2  pour 
1'escompte  3  des  cent  cinquante  mille  francs  d'effets  4  hol- 
landais,  et  pour  le  surplus,  qu'il  lui  avait  avance  arm  de 
completer  1'  argent  necessaire  a  1'achat  des  cent  mille  livres 
de  rente,  lui  envoyait,  par  la  diligence,5  trente  mille  francs 
en  ecus,6  restant  sur  le  semestre  7  de  ses  interets,  et  lui  avait 
annonce  la  hausse  des  fonds  publics.  Us  etaient  alors  a  89  ; 
les  plus  celebres  capitalistes  en  8  achetaient,  fin  9  Janvier,  a 
92.  Grandet  gagnait,  depuis  deux  mois,  douze  pour  cent 
sur  ces  capitaux  ;  il  avait  apure  10  ses  comptes,  et  allait 
desormais,  toucher u  cinquante  mille  francs,  tous 12  les 12 
six  mois,  sans  avoir  a  payer  ni  impositions,13  ni  reparations.14 

II  concevait 15  enfin  la  rente,  placement 16  pour  lequel  les 
gens  de  province  manifestent  une  repugnance  invincible, 
et  il  se  voyait,  avant  cinq  ans,  maitre  d'un  capital  de  six  millions 
grossi  sans  beaucoup  de  soins,  et  qui,  joint  a  la  valeur  ter- 
ritoriale  de  ses  proprietes,  composerait  une  fortune  colossale. 
Les  six  francs  donnes  a  Nanon  etaient  peut-etre  la  solde  !  7 
d'un  immense  service  que  la  servante  avait,  a18  son  insu,18 
rendu  a  son  maitre. 

(London  Chamber  of  Commerce,  Senior.) 

1  success  ;  2  cooper ;  3  discount  ;  4  bills  ;  5  diligence,  conveyance 
so  called  ;  6  crowns  ;  7  period  of  six  months  ;  8  of  them,  them  ; 
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9  for  the  end  of,  .paying  a  premium  for  the  right  to  refuse  to  buy. 
French  system  of  "  options"  ;  10  audited,  cleared  up  ;  lf»  lf  all  the, 
every  ;  13  taxes  ;  14  repairs  ;  15  realised  the  meaning  of ;  *•  an 
investment;  17  recompense;  »•••«  in  her  ignorance,  without  her 
being  aware  of  the  fact. 
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FAUX   TITR! 

Une  grande  sociSte  de  credit  de  Paris  recevait  r£cemment 
d'un  client  habitant  Bergerac  (Dordogne),  1'ordre  de  n£gocier  J 
divers  titres  qu'il  avait  dans  un  coffre-fort  2  de  cet  eiablisse- 
ment.  Parmi  ces  titres  se  trouvaient  plus  de  deux  cents 
actions  3  au  porteur  de  la  compagnie  de  1'Est. 

Afin  de  ne  pas  deprecier  4  les  titres  et  pour  ne  produire 
aucune  fluctuation  de  cours,5  il  fut  convenu,  entre  le  pro- 
prietaire  des  titres  et  I'etablissement  de  credit,  que  les  valeurs  6 
seraient  negociees  par  7  petits  paques  et  par  1'entremise  8 
des  agents  9  de  change.9 

La  vente  se  terminait ;  tous  les  titres  avaient  6te  vendus 
au  prix  de  900  a  950  francs. 

Un  des  acheteurs  demanda  10  a  10  son  agent  de  change 
qu'une  des  actions  fut  de  titre  au  porteur  changee  en  action 
nominative.11  Les  demarches 12  nScessaires  furent  faites 
a  la  compagnie,  mais  au  13  cours  des  operations  de  transfer! 
on  14  s'apergut 14  que  cette  action  portait  un  numero  qui 
figurait  deja  sur  les  registres  des  obligations  15  nominatives. 
Le  titre  done  etait  faux. — Le  Petit  Parisiot. 

1  to. negotiate,  to  sell;    *  strong  box,  safe;    *  shares,  share  certifi- 
;     *  lower  the  price  of ;     5  prices,   quotation,     market   value ; 
•seen  >cks  ;      7  by,    in;      8  tin-    intervention,    the    agency; 

»•••  financial  agents,   brokers  and   others;     10>  10  demanded   of.    in 
structed  ;    ll  registered  in  the  name  of  the  holder  ;  ia  steps,  sending  of 
documents;    13  in  the;    M-  l4  it  was  noticed;    li 
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FAUX  TITRES. 

L'agent l  de  change,1  chargd  de  ces  demarches,*  se  rendit, 
aiKsitot 3  pr^venu,3  a  la  compagnie,  avec  un  paquet  de 
titres,  tous  Staient  egalement  faux. 
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Une  enquete 4  immediatement  ouverte  aupres 5  du  5 
syndicat  des  agents  de  change,  fit  connaitre  le  nom  des 
agents 6  charges  7  de 7  negocier  les  valeurs,  et  ceux-ci, 
mandes  8  a  la  compagnie  de  1'Est,  avec  les  titres  qu'ils 
avaient  en  main,  se  9  convainquirent  9  bientot  que  toutes 
les  valeurs  etaient  fausses. 

Limitation  des  titres  est  parfaite,  un  seul  point  les 10 
differencie  10  des  titres  authentiques,  le  papier  est  un  peu 
plus  mince  ;  u  et  ce  n'est 12  qu'en  y  regardant 12  tres  atten- 
tivement  qu'on  peut  remarquer  cette  difference,  si  minime  13 
d'ailleurs,14  qu'on  comprend  tres  bien  que  tout  le  monde 
se  15  soit  laisse  prendre.15 

La  valeur  des  faux  titres  mis  en  circulation  depasse 16 
200,000  francs.— Le  Petit  Parisien. 

1  •  • 1  the  broker  ;  2  proceedings  ;  3»  3  as  soon  as  he  had  been  in- 
formed ;  4  enquiry,  investigation  ;  5»  5  among  the  members  of  the, 
by  the  ;  6  stockbrokers  ;  7'  7  who  were  employed  to  ;  8  called  upon 
to  attend  ;  9>  9  convinced  themselves,  convinced  each  other,  became 
convinced  ;  10»  10  differentiates  them,  shows  the  difference  ;  u  thin  ; 
12..  12  js  only  by  examining  them;  13  very  small,  slight;  14  besides, 
for  any  other  reason,  in  ordinary  circumstances;  15--15  has  allowed 
himself  to  be  taken  in  ;  16  exceeds,  is  more  than. 
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FAUX    BILLETS   DE    BANQUE. 

Nous  ne  croyons  pas  que  les  faussaires  l  aient  eu  le  temps 
d'emettre  une  grande  quantite  de  billets.  Tout  ce  2  que  2 
nous  savons  pour  1'instant  c'est  qu'il  s'agit  3  de  coupures  4 
de  cent  francs.  D'apres  5  certains  renseignements  qui  nous 
sont  parvenus,6  il  7  n'y  en  aurait  que  7  pour  quelques  8 
milliers  de  francs. 

La  Banque  de  France  remboursera-t-elle  les  detenteurs  9 
frustres  10  des  faux  billets  ? 

En  principe,  jamais  nous  ne  remboursons  de  billets  faux. 
Vous  comprenez  que  nous  ne  pouvons  repondre  n  que  de 
notre  signature.  Cependant,  le  reglement  n'est  pas  inflexible. 
II  peut  arriver,12  en  effet,  que  nous  accordions  aux  pro- 
prietaires  leses  13  de  billets  faux  une  indemnite,  puisqu'ils 
ont  accepte  ces  coupures  de  14  bonne  foi,  confiants  en  notre 
credit. 
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En  ce  cas,  le  montant  <K-  I'lndcmnitr  c^t  toujoiirs  propor- 
tionne  a  1'importance  de  la  somme  perdue.  Je  dois  ajouter, 
enfin,  que,  seul,  le  gouverneur  de  la  Banque,  a  qualiu  i:> 
pour  la  determiner,  selon  la  personnalite  16  du  delenteur 
de  faux  billets  qui  se  pr6sente. — Le  Petit  Parisien. 

1  forgers  ;    *•  a  that  which,  that  ;   8  concerns  itself,  is  a    matter  '• 

4  small    notes;     5  according    to;     •  reached,    come   to;  7--7  there 

should  not  be  of  them    more    than  ;     8  some,    a    few  ;  *    holders ; 

10  defrauded  ;    ll  take  up,  redeem,  honour  ;    lf  happen  ;  13  injured  ; 
14  in  ;    1S  the  authority  ;    16  degree  of  importance. 
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(De  notre  correspondant  particulier.) 

Saint- Jean-d'  Angely. 

Le  Petit  Parisien  signalait'1  il  2  y  a  2  un  mois  environ,  que 
des  instructions  3  avaient  etc  ouvertes  4  par  divers  parquets  5 
de  la  region  du  Midi  a  6  la  suite  6  de  fraudes  sur  les  farines 
livr£es  par  certains  minotiers.7 

Des  perquisitions 8  furent  operees,9  des  echantillons 10 
saisis  et  soumis  a  1'analyse,  et  Ton  put  se  n  rendre  compte  n 
que  certains  commercants  peu  scrupuleux  melangeaient 12 
a  la  farine  du  silicate  de  magnesie. 

Les  memes  faits  13  ont  etc  constates  14  dans  notre  region 
ou  ils  ont  provoque  le  plus  vif  emoi,15  et  le  procureur  16  de 
la  Republique  16  de  notre  ville  nanti 17  d'une  plainte  formula4 
par  le  maire  d'une  commune  de  rarrondissement,  a  ordonne 
une  enquete  18  qui  n'a  pas  tarde  19  a  donner  19  de  fructueux 
resultats. 

Le  magistrat  instructeur  20  a  pu  constater  que,  en  1'espace 
de  dix-huit  mois,  plus  de  cent  mille  kilogrammes  de  silicate 
de  magnesie  ont  ete  expedies  21  dans  notre  arrondissenunt. 

\in-t  >i\  minotiers  ont  avoue  avoir22  fait  usage  de  ce 
silicate. 

nquete  se  22  poiirsuit,-:5  niais  en  -l  raison  des  nombreux 
drlits  -:>  constates  elle  sera  forcement  28  longue  et 
difficultueuse. — Le  Petit  Parisien. 

1  imported,  announced;     2>*2  since,  ago;    s  proceedings;     4  nisti 
tuted,  begun  ;    6  associations  of  authorised  agents  ;    *••*  in  succession, 
in  consequence  ;    7  flour  dealers  ;    8  strict  enquiries  ;    9  put  into  opera- 
tion,  held;     10  samples;     "••"  to  render  account  to  one's  self,   to 
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understand  ;  12  were  in  the  habit  of  adding  ;  13  facts  ;  14  stated  ; 
mentioned;  15  emotion,  anxiety,  interest;  i6--i«  public  prosecutor; 
17  being  provided  ;  18  inquest,  enquiry  ;  19  •  -19  been  long  in  producing  ; 
20  who  makes  the  first  investigation  ;  21  got  rid  of  ;  22  having,  that 
they  had;  23'  23  is  still  proceeding  ;  24  by;  25  offences  ;  26  necessarily. 
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ETABLISSEMENTS   DE   CREDIT. 

Les  actions  l  de  la  Banque  de  France  sont  plus  faibles  a 
3,950,  en  2  raison  de  1' amelioration  de  la  situation  monetaire 
et  du  peu  de  cherte  3  des  reports  4  a  la  derniere  liquidation.5 
Si  cette  amelioration  se  6  maintient  6  et  si,  d'un  autre  cote, 
les  reports  se  7  traitent  7  sur  notre  marche  aux  environs  de 
3J  %  et  meme  au  dessous,  il  sera  difficile  a  8  la  Banque  de 
maintenir  a  4  %  le  taux  9  des  avances  sur  titres.10  Voici 
comment  se  presente  le  bilan  u  de  la  Banque  :  il  y  a  diminu- 
tion, de  16  millions  au  12  portefeuille,12  de  17  millions  aux 
avances  sur  titres,  de  41  millions  aux  comptes  courants 
particuliers,13  de  5  millions  a  Tencaisse  14  metallique  14  et 
48  millions  et  demi  dans  la  circulation  des  billets.15  Seul, 
le  compte  courant  crediteur  du  Tresor  est  en  augmentation 
de  33  millions  et  demi.  Les  benefices  16  de  la  semaine  out 
attaint  399,890  francs,  au  lieu  de  318,588  francs  pour  la 
semaine  correspondante  de  1'annee  derniere. 

Le  Credit  Foncier  s'inscrit 17  a  675.  D'apres  18  la  situation 
au  31  decembre  1906,  les  prets 19  ont  augmente  de 
173,661,200  francs,  pendant  le  dernier  exercice.20 — Le  Journal. 

1  shares  ;  2  by  ;  3  high  price  ;  4  carrying  over  rates  ;  5  settle- 
ment ;  6>  6  maintains  itself,  is  kept  up  ;  7>  7  are  dealt  in,  are  effected  ; 
8  f or  ;  9  quotation,  rate  ;  10  securities  ;  n  balance  sheet,  statement  ; 
12,  12  m  bius  discounted  ;  13  private  ;  14»  14  stock  of  bullion  ;  15  bank 
notes  ;  16  profits  ;  17  is  quoted  ;  18  in  comparison  with  ;  19  loans  ; 
20  financial  period. 
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ETABLISSEMENTS   DE   CREDIT. 

Aux l  termes  de  1'article  20  du  projet 2  Caillaux,  sont 
affranchis  3  de  Timpot  sur  le  revenu  les  interets  des  creances 
hypothecaires  4  ou  privilegiees,  en  representation  desquelles 
les  Societes  ou  Compagnies  autorisees  par  le  gouvernement  a 
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faire  des  operations  de  credit  foncier  ont  emis  5  des  obliga- 
tions,6 titres  ou  valeurs  soumis  7  eux-memes  a  1'impot  sur 
le  revenu. 

Le  Credit  Lyonnais  se  8  tient  8  a  1,221.  Dans  sa  stance  ' 
du  13  courant,  le  conseil 10  d'administration  10  a  decide  de 
proposer  a  la  prochaine  assemblee  g£nerale  des  actionnaires,11 
la  distribution  d'uh  dividende  de  55  francs  par  action,  contn 
50  francs  1'annee  derniere. 

La  Banque  de  Paris  est 12  en  reprise12  a  1,524,  tandis  13 
que 13  la  Societe  Generale  reste  tres  fermement  traitee 14  a  667. 

Les  actions  du  Credit  Mobilier  Francais  ont  eu,  toute  la 
semaine,  une  tres  ferme  tenue  15  a  130  francs.  Cette  Societe, 
dont  1'annee  sociale  16  va  du  ler  juillet  au  30  juin,  a  obtenu 
de  tres  bons  resultats  pendant  le  premier  semestre  de 
1'exercice 17  en  cours,17  et  nous  croyons 1S  savoir  qu'il 
donnera  pendant  le  second  semestre  de  nouvelles  preuves  de 
son  activite. — Le  Journal. 

1  by  the  ;  2  proposed  law  ;  s  exempted ;  4  mortgage ;  5  issued  ; 
6  bonds,  preference  stocks;  7  which  are  subject;  ••  *  is  In  Id,  i> 
steady  ;  •  sitting,  meeting  ;  10>  *10  board,  directors  ;  n  shareholders  ; 
it.,  is  js  jn  recovery,  has  recovered;  13'  1S  while;  14  dealt  in; 
"  holding,  tendency;  16  busim-ss,  financial;  »»••»'  the'  present 
financial  year  ;  18  believe,  are  in  a  position. 
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VALEURS   MINIERES. 

Le  marche  du  cuivre  continue  a  faire  preuve  de  la  plus 
grande  fermet£.  La  circulaire  Merton  dit  que  la  position 
ilu  marche  demeure  aussi  ferme  que  jamais.  La  cons«»m- 
mation,1  notamment  en  Amerique,  continue  a  etre  considrr- 
able,  si2  bien  qu'on  a  du  recourir  -  a  «l«s  ivr\j>rditions  de 
1'Europe  a  destination  des  Etats-Unis  pour  satisfairc  an\ 
besoins  des  industrials  anicricains. 

I  Riu  Tinto  cloture  a  2,459,  le  Boleo  a  5,899,  Cape- 
Copper  a  262,  50  et  Tharsi^  1115,  50.  On  dit  que  le  Km 
I  into  strait  :J  sur  le  point  d'augmenter3  sensiblement  sa 
production.  De  nouveaux  ateliers  4  de  fonderie  4  auraient 
ete  et.ihl's,  capables  de  trailer 5  un  supplement  de  50 
t'Hiius  (U-  miiu-rais  par  jour,  soit  8  entre  12,000  et  15,000 
tonnes  par  an. 
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L' action  7  du  Syndicat  minier  conserve  8  ses  bonnes 
dispositions  8  a  168  francs.  Les  mines  de  Castanviels,  de 
Santander  et  de  Bentaillon,  dont  le  Syndicat  minier  s'est 9 
assure  9  la  possession,  paraissent  particulierement  interes- 
santes.  On  sait  que  les  expeditions  de  fer  manganese  a 
Castanviels  suivent 10  une  production  reguliere  et  vont 
prochainement  atteindre  n  de  200  a  250  tonnes  par  jour. 
A  Santander,  1'exploitation  promet  egalement 12  d'etre  tres 
importante. — Le  Journal. 

1  consumption  ;  2-  -2  so  much  so  that  people  have  been  compelled 
to  have  recourse;  3--3  will  soon  begin  to  increase;  4<>4  smelting 
works  ;  5  treating,  dealing  with  ;  6  that  is,  or  ;  7  the  share,  shares  ; 
8  •  • 8  continues  to  be  favourably  regarded  ;  9» 
on  steadily  in,  maintain  ;  n  to  reach  ;  12  also. 
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REVUE    DU   MARCHE. 

Comme  il  etait  facile  de  le  prevoir,1  la  hausse  -  que  nous 
vous  signalions  3  dans  notre  derniere  lettre  n'a  eu  aucune 
tenue  4  et  les  cours  5  ont  repris  leur  niveau.6  Les  nouvelles 
que-  les  haussiers 7  attendaient  de  Liverpool  n'ont  point 
confirme  leurs  previsions.  Huit  navires,8  entres  la  semaine 
derniere  dans  ce  port,  et  venant  des  Etats-Unis,  ont  fait 
redescendre  les  prix  de  9  Jd.  en  deux  jours.  De  10  plus  10 
la  derniere  malle  de  1'Inde  a  apporte  la  nouvelle  que  1'abon- 
dance  de  la  recolte  n  avait  encombre  les  marches,  et  que  des 
parties  notables  de  marchandises  ne  trouvaient  point  de 
placement.12 

Notre  march  e  a  bientot  repris  un  aspect  plus  calme.  Les 
demandes  ayant  tout  a  coup  cesse,  les  detenteurs  13  ont  du  14 
revenir  a  des  sentiments  plus  raisonnables.  Ouelques 
affaires  15  ont  ete  trait  ees  16  au  prix  de  notre  derniere  cote,17 
mais  seulement  pour  les  besoins  de  la  consommation.  Si 
cet  etat  se  maintient,  nous  croyons  qu'il  sera  convenable 
d'entamer  18  notre  operation. 

1  foresee  ;  2  rise  ;  3  announced,  reported  ;  4  continuance  ;  5  quo- 
tations, prices  ;  6  level ;  7  operators  for  the  rise,  bulls  ;  8  ships  ; 
9  by,  to  the  extent  of  ;  10>  10  in  addition  to  this,  besides  ;  n  harvest ; 
12  disposal,  sale  ;  13  holders  ;  14  been  compelled  ;  15  transactions  • 
16  effected  ;  17  quotation  ;  18  to  make  a  beginning  with. 
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L'AGRANDISSEMENT  DU  PORT  DU  HAVRE. 

Le  Senat,  apres  avoir  vote,  avec  raison,  dans  sa  stance  l 
(Ic  lundi  dernier,  la  construction,  a  Marseille,  du  bas-in  - 
de  la  Madrague,  est  appel£  a  se  3  prononcer 3  aujourd'hui 
meme  sur  un  projet  d'agrandissement  du  port  du  Havre. 

Rien  n'est  plus  urgent,  en  4  effet,4  que  de 6  relever 5 
notre  grand  port  de  1'Ouest,  qui  flechit  6  chaque  jour  sous  la 
concurrence  7  et  de  le  mettre  a  8  la  hauteur  8  de  ses  rivaux  : 
Anvers,  Rotterdam,  Hambourg,  Londres,  Liverpool, 
Southampton. 

Or  9  le  projet  actuel 10  repond-il  a  ce  desideratum  ?  n 
Nous  ne  le  croyons  pas,  et,  sur  12  ce  point,  nous  voudrions  13 
appeler  1'attention  du  Senat. 

Le  nouvel  ouvrage  ne  repond  a  aucune 14  conception 
d'avenir  15  a  aucun  plan  d'ensemble  ; 16  c'est  un  nouveau 
bassin  accole 17  aux  anciens 18  et  commande  par  la  meme  passe,19 
la  meme  entree,  le  meme  avant-port  20  ;  et  il  est  certain  que 
lorsque  1'un  des  grands  navires  modernes  effectuera  son  entree 
ou  sa  sortie,  tous  autres  bailments 21  devront  22  suspendre 
leurs  mouvements. — Le  Matin. 

1  sitting,  session  ;  2  basin,  dock  ;  *•  *  give  a  decision  ;  *•  •  in  fact, 
indeed  ;  6»  5  to  raise  once  more,  to  raise ;  •  bends,  gives  way,  is 
becoming  less  important;  '  competition;  8--8  on  the  height,  on  a 
I'-vrl  with  ;  '  now  ;  10  present,  under  consideration  ;  n  (Latin  word) 
thing  desired,  necessary  requirement ;  ia  on,  to ;  1J  should  like ; 
14  any  ;  15  of  future,  which  is  likely  to  be  of  use  in  the  future ;  lf  of 
totality,  of  a  comprehensive  nature  ;  17  joined,  added  (unscientifically); 
11  old  ones,  existing  basins  ;  lf  channel ;  to  outer  port ;  fl  ships, 
vessels  ;  "  will  be  obliged. 
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I  '\r,R  \\DISSEMENT  DU   PORT   DU   HAVRI  . 

i  n  prise l  sur1  1'estuaire  est  beaucoup  rostrointe1; 
lYvnlutinn  des  grand-  tr.m-.itluntiqurs  \vrs :I  K-  (jihii  ilr 
millt4  inr!  ra  dittu  il<  ;  ct  si,  comme  le  pr^voit  1'expos^6 

de-s  ni'.tifV'    d'autres  quais  d'une  longueur  de  3,500  metres 
y  sont  6tablis  ulterieurement,  les  navires  de  grande  dime; 
ne  pourront  manoeuvrer  pour  y  8  accoster.6 
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Le  projet  indique  que  le  dispositif  7  adopte  servira  d'amorce 
a  8  des  prolongements  vers  Test ;  cela  sera  difficile,  ou  alors 
le  premier  bassin  devra  9  servir  de  9  passage  au  suivant,  et 
ainsi 10  de  suite.10 

Quant  au  travail  prevu  u  dans  la  Seine  maritime,  pro- 
longement  sur  4  kilometres  de  la  digue  12  nord,  il  est  bien 
destine  a  prolonger  sur  une  pareille  longueur  le  chenal l3  de 
la  Seine,  mais  ni  1'expose  des  motifs  ni  les  rapports14 
n'indiquent  le  but 15  ultime  de  cette  digue. 

Enfin,  le  projet  de  T administration  ne  16  resout 16  en 
aucune  fa^on  le  probleme  la  jonction  si  desirable  de  la  naviga- 
tion fluviale  17  avec  la  navigation  maritime  :  An  vers,  Rotter- 
dam, Hambourg  doivent  une  grande  part  de  leur  prosperite 
a  1' afflux  des  marchandises  par  1'Escaut,  le  Rhin  et  1'Elbe  ; 
et  tous  les  economistes  reclament 18  en  faveur  de  Marseille  ; 
un  canal  lateral  au  Rhone  ;  cependant,  le  Havre  n'est  pas 
en  communication  directe  avec  la  Seine. — Le  Matin. 

*•  l  the  space  occupied  by ;  2  restricted ;  3  towards,  when 
approaching  ;  4  in  it,  in  this  space  ;  5  •  • 5  explanatory  statement ; . 
6»  6  lay  themselves  alongside  of  them  ;  7  arrangement,  plan  ;  8  as 
a  beginning  which  will  necessarily  involve;  9>-9  will  have  to  serve 
as  a  ;  10  •  -10  so  successively,  so  on  ;  u  foreseen,  anticipated,  provided  ; 
12  dike,  embankment  ;  13  channel,  bed,  actual  length  ;  14  official 
reports;  15  object;  16>  l6  does  not  resolve ;  17  by  river;  18  pronounce, 
are  declaring. 
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DISCOURS   SUR   GAMBETTA. 

La  mediocrite  n'a  d'indulgence  pour  1'audace  que  1  dans 
la  proportion  des  chances  2  de  succes.2  La  peur  et  tous  les 
mauvais  sentiments  qui  designent  3  le  vaincu  a  la  coalition 
des  bassesses 4  publiques  ou  cachees  trouvaient  a  toute 
heure  du  jour  des  occasions  de  represailles  5  contre  Thomme 
dont  1'action  de  chaque  jour  etait  un  blame  pour  qui  6  n'avait 
pas  ose.7  L'outrage  et  la  calomnie  pouvaient  se  donner 
libre  cours.  A  8  cet  egard,8  il  fut  fait  genereuse  mesure  a 
Gambetta  et  a  ses  collaborateurs. 

Nul  parti,  dans  la  victoire,  n'echappe  a  9  la  fataflite  des 
disaccords.  C'est  une  grande  tristesse 10  que  de  nobles 
passions — car  il ll  ne  saurait  n  etre  ici  question  des  autres — 
puissent  ^  engager  parfois  13  eq  des  luttes  14  violentes  les 
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uns  centre  les  autres  des  hommes  qui  ont  combattu  cote  15  a 
cote  16  pour  le  meme  id6al,  qui  y  lft  sont  demeures  fideles  et 
qui  se  seraient 17  retrouves,  unis  comme  autrefois, 
Republique  avait  6te  menacee.  Reflechit-on 18  jamais  a 
tout  ce  que  rhomme  peut  depenser  d'injustice  au  service  d'une 
cause  juste  et  pourrait-on  dire  quelle  somme  de  mal 19 
s'accomplit  trop  souvent  en  vue  d'une  realisation  de  him  ? 
Comparez  les  doctrines  religieuses  avec  1'histoire  des  Eglises. 
Et  tandis 20  que 20  nous  prechons  1'ideal,  nous 21  prodi- 
guant 21  a  la  meme  heure  en  gestes  inconscients  22  d'atavique*3 
durete,  le  torrent  des  vies  enchevetrees  24  pr6cipite  son  cours 
aux  abimes  sans  fond.  Plus  25  de  25  temps  pour  se  reprendre. 
La  main  qu'on  cherche  est  refroidie  et  tout  ce  qui  nous  reste  est 
de  ressentir  plus  vivement  alors  la  douleur  des  coups  portes  28 
que  re^us. — Le  Matin. 

1  but,  save  only;  *••*  successful  result;  *  indicate;  4  ignoble 
artifices  ;  &  reprisals,  retaliation ;  '  the  person  who ;  *  dared, 
ventured  ;  8  •  • 8  in  this  respect,  of  such  treatment ;  •  from  ;  10  sad- 
ness, pity  ;  «••«  it  would  not  know,  there  cannot ;  ia  should;  »»  from 
-time  to  time;  14  struggles;  i6--*5  side  by  side  (cote,  not  cote)  ; 
lf  in  it,  to  it  ;  17  would  have  ;  18  do  we  reflect  ;  lf  evil ;  10»  10  while  ; 
«,  ai  lavishing,  indulging  ;  ta  unconscious  ;  M  atavic,  derived  from 
barbarous  ancestors  ;  24  entangled;  «*•  "  there  is  no  more  ;  ••  driven 
home,  given. 
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DISCOURS   SUR   GAMBETTA. 

Gambetta  nous  a  refait l  une  patrie,  il  a  fonde  la  Repub- 
lique sur  le  roc  immuable  des  volontes  populaires  en  2  faisant  2 
confiance  a  la  democratic,  en  consacrant  toutes  ses3  forces 
al'eclairer,4  a  la  faire  meilleure  pour  lui  5  permettre  d'arriver  • 
a  6  se  gouverner  elle-meme.  Nul  peril  n'a  pu  1'etonner,7 
nul  souci  8  personnel  ne  le  fit  devier  de  sa  voie.9  L'avenir 
est  a  qui  ne  redoute  rien,  que  de  10  manquer  10  au  devoir. 
S'il  y  a  des  hommes  qui  craignent  de  dire  la  verite  au  peuple, 
de  lui  signaler  n  ses  fautes,  de  se  mettre  en  t ravers  de  ses 
entreprises  d'erreiir.  nous  n'avons  pas  etc,  nous  ne  serons  pas 
de  ceux-la.  S'il  y  a  des  homines  qui  mettent  leur  basse 
ambition  a  exploiter  les  rancunes,12  les  haines,  incapables  de 
rien  fonder,  pour  s'en  13  faire  13  un  instrument  de  puissance 
avilie,14  nous  n'avons  pas  ete,  nous  ne  serops  pas  de  ceux-la. 
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S'il  y  a  des  flatteurs,  des  courtisans  15  de  15  la  democratic., 
non  moins  has  que  ceux  de  la  monarchic,  prets  a  livrer  les 
droits  de  la  representation  nationale  et  du  pays  lui-meme  a 
la  demagogic,  nous  n'avons  pas  etc,  nous  ne  serons  pas  de 
ceux-la. 

Nous  sommes  des  republicains  qui  voulons  que  la  demo- 
cratie apprenne  a  se  discipliner  pour  se  gouverner.  Nous 
sommes  des  republicains  qui  repoussons  16  1'idee  que  le  seul 
choix  nous  soit  offert  entre  une  politique  de  reaction  autori- 
taire  et  1' abandon  des  devoirs  primordiaux  17du  gouverne- 
ment.  Le  peuple  se  18  trompe  18  souvent  comme  la  bour- 
geoisie s'est  trompee.  Quand  ces  erreurs  se  transforment  en 
actes  d'illegalite,  quel  gouvernement  ne  se  verrait 19  contraint 
de  retablir  1'ordre  par  la  suprematie  de  la  loi  ? — Le  Matin. 

1  re-made,  re-constituted  ;  2»  2  by  giving,  by  having  ;  3  his  ;  4  en- 
lighten it ;  5  it  ;  6»  6  to  advance  to  the  stage  of  ;  7  to  daunt  him 
8  care,  anxiety  ;  9  way,  path  ;  10»  10  to  be  lacking,  failure  n  point 
out ;  12  rancorous  feelings  ;  13>  13  to  make  of  them  to  themselves  ; 
14  degraded  ;  15'  15  court ers  of,  trucklers  to  ;  16  reject ;  17  primordial, 
elementary ;  18>  18  deceives  itself,  falls  into  error ;  19  would  see, 
would  find. 


50 

DISCOURS   SUR   GAMBETTA. 

La  philosophic,  il  est  vrai,  permet  d'expliquer  l  ces  erreurs, 
sinon  de  les  justifier.  Mais  une  nation  ne  peut  pas  vivre  de  2 
philosophic.  Un  societe  ne  peut  s'arreter  au  commandement 
de  personne  3  pour  regarder  passer  les  prophetes  faillibles  de 
Tavenir.4  Le  present  maintient  ses  droits,  car  le  present, 
c'est  la  vie  ordonnee,  de  tous  les  citoyens  dans  le  cadre  5  des  lois 
etablies  par  les  mandataires  6  du  6  peuple.  Sans  doute,  il 
y  a  des  crises,  de  duree  et  d'intensite  variables,  dans  les 
democraties  comme  dans  toute  autre  forme  de  gouvernement. 
Un  trop  grand  nombre  d'hommes  ont  ete  mal  prepares  par  les 
regimes  7  de  force  a-1'usage  rationnel  des  lois  de  liberte.  La 
dimculte  pour  eux  est  de  comprendre  que  celui  qui  veut 
imposer  a  autrui,8  le  respect  de  sa  liberte,  doit  commencer 
par  s'imposer  a  lui-meme  le  respect  de  la  liberte  d'autrui.  Mais 
combien  le  mal  devient  9  plus  grand  si  les  fonctionnaires 
eux-memes,  representants  de  la  puissance  d'Etat,  desertent 
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leur  premier  devoir  en  suspendant  les  services  publics,  en 
retournant  ln  centre10  la  nation  le  pouvoir  <jui  leur  fut 
contie  j)oiir  la  servir  !  Toute  societe  capal>l«-  <!<•  tol.'ivr  un 
pareil  rt;it  ilc  ('hoses  s'el'tondivrait  "  sous  1,-  inepri-  univcrsel. 
La  prompte  repression  devieut,  en  •  une 

-it.    de  salut  public.     Nous  avons  piou\-.'  dou- 

loinvuses  circonstances,  que  nous  n'ecoutioiis '-  que12  la 
voix  du  devoir,  quand  13  1'interet  superieur  de  la  France  et 
de  la  Republique  avait  parle. — Le  Matin. 

1  to  explain,  to  be  explained,  an  explanation  of  ;  *  by,  on  ;  *  any 
person  whosoever  ;  *  the  future  ;  6  square-,  limits  ;  ••  •  officials 
deriving  their  authority  from  the,  mandatories  of  the  ;  7  rule,  govern- 
ment, previous  prevalence  ;  8  another  ;  *  becomes  ;  10>  10  turning 
back  against,  improperly  exercising  to  the  detriment  of ;  u  would 
sink,  would  be  overwhelmed  ;  1J»  ia  we  gave  heed  only  to  ;  1S  on  every 
occasion,  when. 


ENGLISH     TRANSLATIONS 


COMMERCIAL   CORRESPONDENCE. 

(a)  I  am  at  a  loss  to  account  for  the  mistake  which  has 
been  made,  but  am  inclined  to  think  that  it  is  due  to  the 
carelessness  of  my  clerk.     The  error  shall  be  rectified,  however, 
in  the  course  of  a  few  days,  j  j 

(b)  If  the  demand  for  payment  contained  in  my  letter  to 
Mr.  A.  has  no  effect,  you  will  please  take  proceedings  against 
him. 

(c)  The  increasing  demands  of  our  customers  has  rendered 
necessary  the  enlargement  of  our  premises.     We  have  at  the 
same  time  opened  a  new  department  containing  a  varied 
assortment  of  jewellery  and  fancy  goods. 

(d)  Though  I  could  obtain  no  reduction,  I  have,  according 
to  your  instructions,  purchased  50  tons.     With  regard  to  the 
special  terms  for  a  monthly  delivery  during  the  whole  of  next 
year,  I  advise  you  to  take  advantage  of  the  offer. 


BUSINESS   REPORT. 

What  we  have  to  deplore  is  the  unhealthy  state  of  business 
generally.  Goods  are  not  sent  away  to  be  sold.  They  are 
sold  on  the  spot,  "in  the  local  markets  of  the  flour  trade,  very 
often  with  no  intermediary  between  large  growers  and  manu- 
facturers, to  such  an  extent  that  the  trade  can  do  no  business 
at  all. 

This  stagnation  in  business  arises  principally  from  the 
fine  appearance  of  the  growing  crops,  and  the  difficult  sale 
of  flour.  Business  men  do  not  care  to  put  goods  into  ware- 
houses and  incur  expense  with  the  prospect  of  selling  afterwards 
at  some  figure  near  their  purchase  price,  because  the  general 
opinion  is  that  quotations,  at  least  in  the  absence  of  unexpected 
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events,  can  scarcely  vary  to  the  extent  of  some  fifty  centimes 

on,  way  or  the  other. 

For  sonic  months  tin-  commercial  Htu.ition   has  inn. nurd 
tin-  s(lmc,  ami    lor  the  moment  we  do  i  nythin^  : 

to  report;    the  only  disquieting  tiling  to  notice  i-  tli.it  the 
weather  is  nut  sufficient  1\  IS  to  give  a  little  stimulus 

to  consumption,  and  it  must  not  be  forgotten  that  a  stock 
of  manufactured  product  unsold  always  weighs  h< -avily  on 
;  it  is  for  this  reason  that  we  must  not,  for  the  present, 
count  upon  any  rise  in  prices,  even  though  importation  be 
impossible. 


COMMERCIAL. 

Your  Directors  had  to  consider,  of  course,  at  what  prices 
we  should  bring  our  holdings  in  the  subsidiary  undertakings 
into  the  balance  sheet.  Three  courses  were  open  to  us : 
We  might  have  taken  them  in  at  cost,  treating  our  dea 
with  the  funds  and  with  the  shares  as  part  and  parcel  of  one 
transaction.  We  might  have  brought  them  in  at  current 
quotations,  or  we  might  have  valued  them  as  men  of  business, 
leaving  a  margin  for  reserves.  What  we  resolved  to  d  j  was 
to  let  our  accounts  show  the  investments  at  their  face  value, 
a  course  which  I  am  sure  you  will  approve,  although  they 
stand  very  much  higher  in  the  market. 

I  think  there  will  be  no  difference  of  opinion  as  to  the 
advisability  of  our  effecting  a  substantial   increase   in   the 
working  resources.     The  only  thing  to  consider  is  the  <: 
initiation  of  the  amount  and  the  method  of  obtaining  it  which 
will  1).-  HUM  agreeable  to  the  general  body  of   shareholders. 

4 

BORDBAi 

III  Jan..  1H 

Monsieur   1'..    1.  \Mi',l  KT, 

Kambc 

ttrof   M.  Hornier,  in  whose  employment  I  have  been 

for  the  la>t  live  years,  I  take  the  liberty  «•!  wining  to  you  with 
the  ol»]r,  •  yen  my  >«T\  ' 

The  desire  to  extend  my  knowledge  of  commercial  subjects 
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and  to  become  more  familiar  with  a  language  the  principles 
of  which  are  already  known  to  me,  is  the  only  reason  which 
could  induce  me  to  decide  upon  leaving  a  house  to  which  I 
owe  so  much  in  order  to  seek  a  place  abroad. 

After  three  years  in  the  book-keeping  department,  I  have 
been,  during  the  last  two  years  entrusted  with  M.  Bornier's 
correspondence  in  English  and  in  German,  and  in  this  con- 
nection I  am  not  altogether  unknown  to  you.  I  have  been 
studying  Foreign  Exchange  for  some  time  past,  and  I  venture 
to  assert  that,  under  your  guidance,  I  shall  be  able  to  per- 
form to  your  satisfaction  all  the  duties  pertaining  to  the 
correspondence  department,  or  that  of  current  accounts. 

Should  it  not  be  possible  to  admit  me  into  your  establish- 
ment, may  I  venture,  as  I  have  no  acquaintances  in  your  city, 
to  beg  you  to  recommend  me  to  some  merchants  among 
your  friends  ? . 

You  may  be  assured,  sir,  that  if  my  request  is  taken  into 
consideration,  I  shall  endeavour  my  utmost  to  justify  the 
confidence  with  which  I  have  been  honoured. 

I  beg  you  to  be  so  good  as  to  favour  me  with  a  reply,  and  to 
accept  the  assurance  of  the  high  esteem  with  which  I  have  the 
honour  to  be,  sir, 

Your  most  obedient  servant, 

C.  B. 


COMMERCIAL   INFORMATION. 

Wheat. — Better  held  on  a  fairly  well  sustained  demand  by 
bears  anxious  to  close  and  by  less  liberal  offers  in  the  open 
market.  The  new  campaign  is  the  object  of  a  fairly  well 
sustained  demand  by  the  bulls. 

Flour. — Very  firm  on  persistent  purchases  by  bulls.  A 
scarcity  of  sellers  having  been  noted,  prices  gained  easily 
from  10  to  15  centimes  on  all  time  bargains. 

Oats. — Offers  for  short  time  delivery  are  still  abundant 
with  little  anxiety  on  the  part  of  buyers.  The  quantity 
ready  for  delivery  is  still  firmly  held  in  consequence  of  a  pretty 
good  demand  by  bears  anxious  to  close.  In  the  open  market 
grey  Beauce  is  freely  offered  at  19,90  with  a  very  quiet 
tendency. 
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Oil.-  Tendency  very  firm  in  sympathy  with  j^rain  and  on 
considerable  closing  purchases  by  bears. 

Alcohol. — Opening  steady,  closing  qn 

Sugar. — Opening  firm  on  a  further  diminution  of  supplies 
from  Cuba  (37,000  t.  against  39,000  last  week,  and  45.om  thi- 
time  last  year).  Afterwards,  however,  business  became  a 
little  calmer  on  a  few  in-taiuv-  of  profit  taking  caused  by  the 
dulness  of  further  advices  from  abroad. — Le  Journal. 


MAKKKT    REVIEW. 

(From  our  own  Correspondent.) 

ns. 

The  demand  for  first  quality  silks  for  the  manufacture  of 
fashionable  stuffs  is  causing  considerable  firmness,  and  the 
existing  shortage  in  second  qualities  is  becoming  quite  acute 
because  in  many  sorts,  such  as  China  spun  silk,  the  meagre 
supply  is  an  element  that  favours  speculative  buying.  The 
manufacturing  interest,  as  we  have  already  remarked,  had, 
at  the  opening  of  the  season,  no  confidence  in  the  new  feminine 
fashions  ;  they  had  nothing  to  do  but  execute  orders  as  they 
came  without  maintaining  stocks.  The  result  of  this  is  that 
the  abundance  of  orders  coming  from  abroad  ha-  kept  them 
working  at  high  pressure,  and  the  demands  of  purchasers 
cannot  be  supplied  as  they  would  wish.  Tl<  od  tiling 

for  our  workers,  because  it  is  only  at  Lyons  that  ta-hion  can 
:y  its  tastes,  and  these  promise  to  continue  for  some 
months.  The  deliveries  of  purchases  made  in  September 
in« Tease  the  stock-  of  raw  material-  which  are  ivdu.vd  fmni 
week  to  week  by  the  manufacturer-  who  accept  delivery  of 
the  stuff  to  enable  them  to  execute  order-  ^iven  to  them. 
— Echo  de  Paris. 
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MAKKl    1     KI-V1I  W. 

1  he    volume   of   order-    fr..m    I'.ui-ian    wh..le-aie    IIMII-. 
maintained  ;     but    the   -ame   .-ann«>t    l>e   -aid   ..t    those   « -Minim: 
from  novelty  store-  where  they  are  be.  '.-s  of 
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special  articles  for  seasonable  presents  and  not  giving  to  their 
lady  clientele  so  much  interest  as  hitherto  in  matchings. 
This  is  a  great  mistake  on  their  part,  because  the  ball  and 
soiree  season  is  only  just  beginning,  and,  in  ladies'  clothing, 
there  is  a  great  quantity  of  fabrics  which  enjoy  the  favours 
of  fashion.  Muslin  also,  which  has  had  such  a  good  run, 
is  once  more  in  demand,  and  the  silk  throwing  mills  have  to 
produce  more  than  they  have  been  doing  for  the  last  month 
or  two. 

All  the  foreign  markets  are  firm  as  a  rule.  In  Japan, 
however,  the  Yokohama  market  reports  a  wavering  tendency, 
weakening  or  becoming  firm  just  as  America  sends  orders. 
European,  Levantine,  and  Asiatic  markets  keep  their  firmness 
more  satisfactorily. 

At  Shanghai  sellers  are  rather  pressing,  while  buyers 
continue  to  get  supplies  of  spun  fabrics  ;  three-fourths  of 
the  total  production  of  these  are,  to  a  great  extent,  contracted 
for ;  the  drop  in  exchanges  greatly  reduces  the  price  of 
purchases — Echo  de  Paris. 
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FOREIGN    MARKETS. 

LONDON. — By  special  wire.  To-day,  on  the  Stock  Exchange 
fluctuations  in  rubber  shares  are  generally  in  the  upward 
direction. 

In  oil  shares  the  tendency  is  calm  and  rather  weak. 

Copper  mining  shares  have  been  less  active  ;  fluctuations 
at  the  close  are,  in  general,  slight  and  irregular. 

In  the  South  African  department,  the  tendency  was  rather 
in  the  upward  direction,  and,  at  the  close,  a  certain  number 
of  advances  were  registered. 

In  the  foreign  department,  which  received  no  support 
from  the  continent,  fluctuations  are  almost  all  in  the  down- 
ward direction.  Consols,  for  money,  closed  without  change 
and,  for  the  account,  at  a  loss  of  /,.-. 

BERLIN. — The  tendency  on  the  Bourse  to-day  was  inactive, 
but  fairly  firm. 

At  the  opening,  some  rather  unfavourable  news  from 
abroad  caused  realisations,  while  speculators  kept  themselves 
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on  their  guard  in  consequence  of  reported  movements  of  the 
Italian  fleet. 

The  relapses  were,  however,  moderate,  and  mining  shares 
were  sustained. 

NEW  YORK. — To-day's  turnover  at  Wall  Street  was  esti- 
mated at  241,000  Steel  Common,  164,000  Reading  and 
117,000  Union  Pacific. 

The  tendency  was  fairly  active.  Saturday's  downward 
movement  has  continued. 

Business  was  generally  heavy,  and  relapses  in  quotations, 
more  or  were  produced. 

At  the  close,  business  was  done,  in  the  case  of  most  of  the 
shares,  at  the  lowest  prices  of  the  day. — Le  Matin. 


REVIEW   OF  THE   WEEK. 

If  the  preceding  week  had  been  fertile  in  outside  events 
of  a  political  nature,  this  one,  on  the  other  hand,  has  been 
completely  deprived  of  them,  a  statement  which  cannot 
fail  to  be  agreeable.  As  a  matter  of  fact,  we  have  at  last 
settled  those  recent  Italian  incidents  of  which  all  has  been 
-aid  that  can  be  said,  and  the  announcement  of  this  settle- 
ment being  made  at  the  opening  of  Monday's  market  enabled 
it  to  make  a  beginning  by  considerable  improvements  in 
prices,  as  indeed  it  was,  at  any  rate,  easy  to  foresee. 

Still,  the  recovery  would  certainly  have  been  more  lively 
if  the  approach  of  the  settlement  had  not  come,  as  it  does, 
on  every  monthly  pay  day,  and  compelled  the  market  to  show 
circumspect  and  prudent.  To  tell  the  plain  fact,  it  is 
not  because  there  was  any  fear  of  even  the  smallest  complica- 
tion because,  on  the  whole,  the  market  appeared  to  have  been 
put  in  a  rather  healthy  condition  by  the  reductions  of  com- 
mitments which  were  effected  about  a  week  ago  ;  but  anyhow, 
«)inr  -'<><  ks  >\\\\  felt  the  effect  of  the  considerable  engage- 
ments that  were  entered  into  att.-r  the  recent  rises;  a  fact 
which  thr  fortmjitlv  M-ttlnnent  has  already  demonstrated. 

The-.-  -amr  ivductions  having  had  the  effect  of  lowering 

found,  at   thr  timr  of  drd.iring  options,  that 

f  the  conditional  bargain^  simply  had  to  be 
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abandoned,  buyers  finding  themselves  on  the  wrong  side — 
excepting,  however,  shares  in  Russian  industrial  companies 
dealt  in  on  the  outside  market. — La  Libre  Parole. 
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REVIEW   OF   THE   WEEK. 

On  the  other  hand,  those  who  decided  to  have  their  pur- 
chases carried  over,  have  profited  by  very  easy  terms,  having 
had  to  pay  barely  2|  per  cent,  on  the  Official  Exchange  and 
4J  per  cent,  on  the  outside  market ;  rand  still  money  was  on 
offer  rather  than  in  demand,  notwithstanding  a  slight  reduc- 
tion in  available  cash  resulting  from  the  recent  emission  by 
the  Credit  Foncier  which,  we  may  note  in  passing,  obtained 
the  splendid  success  already  mentioned,  thereby  giving  yet 
another  proof  of  the  inexhaustible  and  so  rapidly  realisable 
resources  of  our  country.  How  few  nations,  in  this  respect, 
could  say  as  much  and,  from  this  point  of  view,  could  not 
but  jealously  admire  us,  if  we  bear  in  mind  what  has  recently 
happened  in  Germany  where  the  Imperial  Loan  and  the 
Prussian  Loan  were  covered  with  the  greatest  difficulty, 
scarcely  150  per  cent,  of  the  issue  being  nominally  subscribed. 

To  return  from  this  to  our  own  market,  everybody  was 
accordingly,  on  the  morrow  of  the  settlement,  in  a  very 
comfortable  frame  of  mind,  and  the  level  of  quotations  was 
able  to  keep  on  rising  in  a  pretty  general  fashion.  It  is  not 
to  be  wondered  at  if,  on  Thursday's  market,  a  little  ground 
should  be  lost  on J;he  announcement  of  the  failure  of  one  of 
the  banks  here,  of  which  we  have  already  spoken. 

In  consequence  of  the  solution  of  recent  Italian  incidents, 
our  Rente  has  considerably  improved,  rising  from  95.22  to 
95.60.— La  Libre  Parole. 
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REVIEW   OF   THE   WEEK. 

In  the  same  way  the  External  Loan,  which  stood  at  95,  37, 
has  advanced  to  95,  90,  finishing  at  95,  65.  With  regard  to 
the  proposed  loan  which  Spain  is  preparing  to  make,  it  is 
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in   reality  merely  a  question  of  a  conversion  of  the  5  % 
redeemable  and  the  Treasury  Bonds  into  a  new  4  %   redeem- 
able Rente.     The  emission  of  this  new  rente  will  probably 
be  made  at  a  figure  not  lower  than  the  average  price,  less  two 
pesetas,  at  the  time  of  operation,  of  the  4  %  Internal  Loan. 

Italian  has  again  come  into  notice,  with  sharp  variations 
in  price,  since  the  security,  at  one  time,  lost  a  full  point  at 
98,  70  ;  finishing  at  99,  10.  The  prolongation  of  the  war 
with  Turkey  seems  to  make  the  holders  of  this  security  uneasy. 

On  the  other  hand,  Turkish,  although  dull,  has  been  steady 
in  the  neighbourhood  of  92.  It  is  known  that  the  Finance 
Minister  has  concluded  with  the  National  Bank  of  Turkey 
a  loan  of  a  million  and  a  half  Turkish  pounds  whirh  will  be 
offered  on  the  London  market.  Servian  has  been  dealt  in 
at  about  88,  30. 

Russian  Funds,  generally,  have  been  better  held,  with  a 
conspicuous  advance  in  the  Consolidated  to  96,  65  ;  the  4  % 
1910  is  steady  at  97  for  cash  ;  the  3  %  1896  has  moved  up 
to  83,  45  ;  as  also  the  5  %  1906  to  106,  05  ;  while  the  4J  % 
1909  remains  firm  at  101,  20. 

At  the  present  price  of  96,  70,  the  Argentine  4\  %  191 1  is 
very  well  held  and  in  demand.  We  have  already,  in  a  former 
article,  had  occasion  to  investigate  the  advantages  which  this 
security  offers. — La  Libre  Parole. 


12 
COMMERCIAL. 

The  new  Russian  loan,  amounting  nominally  to  500 
millions,  is  established  on  a  3  per  cent,  basis  ;  it  is  represent ed 
by  bonds  of  500  francs  each,  producing  15  francs  interest 
per  annum,  the  price  of  issue  being  fixed  at  398,  75.  They 
are  thus  a  clear  4  per  cent,  investment,  allowance  being  made 
for  the  discount  whirh  is  allowed  on  instalments  paid  in 
advance,  and  con-ideiin^  the  date  from  which  the  bonds 
i  to  bear  interest .  A  stock  on  a  3  per  cent.  ba-i-  ha-  been 
considered  preferable  to  one  on  a  4  per  cent,  basis,  so 

a   margin   for  improvement    in   the  price  of   i 
The  bond  which  is  issued  at  398,  75  being  redeemable  at  500 
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francs,  the  subscriber  will  escape  all  danger  of  loss  on  con- 
version ;  his  capital  will  be  increased  by  a  fifth  part  before 
this  danger,  which  threatens  holders  of  4  per  cent,  rentes, 
presents  itself  to  him.  The  bonds  of  the  new  loan  are  already 
obtaining  a  considerable  premium  before  the  official  opening 
of  the  subscription  lists. 

13 

THE  MONEY  MARKETS. 
NEW  YORK. 

(From  our  own  Correspondent.) 

There  is  no  doubt  that  seven  million  dollars  in  gold  will 
be  exported  before  long,  the  first  lot  being  due  to  go  next 
Thursday.  The  banks  see  no  inconvenience  in  this 
displacement. 

Call  Money  has  gone  up  to  2|  per  cent.  The  Treasury 
deficit  at  this  moment  exceeds  54,090,000  dollars. 

Rock  Island  Preferred,  Missouri,  Pacific,  and  Consolidated 
Gas  have  given  the  tone  to  the  market.  Rock  Island  has 
gone  up  more  than  four  points  on  the  news  that  the  directors 
have  succeeded  in  securing  the  future  of  this  company,  either 
by  a  combination  or  by  a  sale  to  another  company. 

Steels,  which  were  dull  enough  at  first,  have  experienced 
much  difficulty  in  recovering  their  position,  as  orders  have 
become  more  scarce. 

Wall  Street  has  been  greatly  interested  by  a  declaration 
of  Mr.  Harriman  to  the  Economic  Club,  informing  that  body 
that  Mr.  Roosevelt  would  adopt  his  suggestion  to  put  the 
railway  companies  outside  of  the  law  against  trusts.  It  is 
believed  that  Mr.  Harriman  has  read  the  message  which 
President  Roosevelt  intends  to  send  to  Congress  next  week. 

LONDON. 

(From  our  own  Correspondent.) 

The  market  is  still  influenced  by  the  political  situation. 
The  public  shows  little  inclination  to  enter  upon  new  specula- 
tions ;  the  day  has  been  one  of  small  interest,  and  prices 
continue  to  be  well  maintained. 

Consols  have  finished  without  change. — L'Echo  de  Paris. 
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14 
THE   TAXICAB   STRIK!  . 

Last  year  the  co-operative  society,  which  he  had  estab- 
lished with  the  object  of  supplying  the  drivers  with  petrol 
at  the  most  reasonable  price  possible,  yielded  as  profit  the 
trifling  sum  of  180,000  frs. 

At  last  the  syndicate  itself  became  a  capitalist.  A  "  com- 
mon house  "  has  been  erected  in  the  centre  of  Levallois,  the 
home,  so  to  speak,  of  chauffeurs. 

Land  and  building  represent  the  mere  trifle  of  200,000  frs; 

In  such  circumstances,  there  is  nothing  extraordinary  in 
the  fact  that  the  drivers,  being  strongly  organised  and  rigor- 
ously disciplined,  should  have  been  able  to  resist  the  attack 
of  the  companies  so  long. 

The  struggle  is,  however,  severe  and  harsh. 

The  taxicab  strike  is  already  four  months  old.  This  is  an 
age  which  movements  of  this  nature  seldom  reach. 

The  credit  for  this  long  and  obstinate  resistance  belongs 
almost  entirely  to  Citizen  Fiancette,  who  has  the  merit, 
rather  rare  in  the  Laborist  Party,  of  not  being  an  advocate 
of  violent  measures.  He  flatters  himself  that  he  is  one  of  the 
extreme  right  (conservative)  professional  organisers. 

His  method  has  some  good  in  it,  if  we  may  judge  by  results. 

Six  years  ago  the  Coachmen  and  Chauffeurs'  Syndicate 
included  exactly  150  paying  members.  There  was  not  a 
single  sou  in  reserve.  Now  there  are  more  than  10,000 
members  and  the  reserve  fund,  at  the  beginning  of  the  strike, 
amounted  to  nearly  300,000  frs. 

We  shall  speak  of  this  merely  in  order  to  record  the  admir- 
able effort  in  co-operation  made  during  long  weeks  by  the 
in»'ir,bcTs  who  have  voluntarily  taxed  themselves  by  a  very 
heavy  strike  levy.  More  than  a  million  has  been  collected 
and  distributed  in  this  manner. 

Though  a  syndicalist  by  conviction,  Citizen  Fiancette  has 
>ln»wn  himself  to  be  a  past  master  in  co-operation  as  well. 
— Le  Matin. 
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15 

LONDON.  By  special  wire. — Operations  for  the  rise  which 
had  to  be  carried  over  were  very  considerable  in  American 
stocks  and  fairly  large  in  the  other  departments  of  the  market. 

Professional  speculators  had  anticipated  a  big  business  for 
the  beginning  of  the  new  year.  Money,  however,  was  fairly 
plentiful. 

The  tendency  at  the  opening  was  good,  afterwards  prices 
weakened  in  consequence  of  unfavourable  rumours.  These 
rumours  were  promptly  contradicted,  but  prices  showed 
scarcely  any  tendency  towards  recovery,  and  they  finished 
lower  in  nearly  all  departments. 

In  foreign  stocks,  Russians  were  weak. 

In  copper  mines,  Amalgamated  lost  a  point,  Rio  f  and 
Anaconda  fV 

On  the  other  hand,  exceptional  firmness  was  displayed  in 
British  railways. 

In  South  African  mines  the  tendency  was  heavy  owing  to 
the  absence  of  business,  but,  as  a  general  rule,  the  final 
variations  were  not  very  considerable.  Consols  lost  ^\, 
closing  at  82|  for  cash  and  82|  for  the  account. — Le  Matin. 
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SPEECH   BY   THE   ATTORNEY-GENERAL. 

At  their  meeting  on  the  22nd  August,  the  directors  decided 
to  increase  the  capital  and  to  raise  it  to  3,000,000  francs 
with  the  object  of  creating  4,900  new  shares,  value  to  the 
amount  of  1,000,000  francs  being  represented  by  shares  in 
payment  of  properties  acquired  and,  as  to  1,450,000  francs, 
by  shares  offered  for  subscription.  The  two  general  meetings 
prescribed  by  the  law  were  duly  held,  the  first  on  the  24th 
October  at  6  p.m.,  and  the  second  on  the  31st  of  the  same 
month. 

M.  Manigne,  appointed  special  auditor  for  the  valuation 
of  the  properties  put  in,  on  the  25th  October,  the  day  after 
his  appointment,  a  report  in  which  he  approved  the  properties 
acquired  by  the  company.  These  properties,  transferred  by 
M.  Capdeville,  consisted  of  advantages  arising  from  contracts 
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passed  by  him  with  the  view  to  obtaining  various  mining 
concessions.  The  |>t-rs<>n  \vh<>  arranged  thi-  l>u-iu«--s  received, 
as  remuneration,  'J,(MM)  shares  "i  .snn  ir.m,  g  each,  fully  paid, 
that  is  to  say,  value  to  the  extent  of  ;i  million  franc-,  and,  in 
addition  to  tin-.  In.om  bunn-  shares  uivin.n  him  the  riuht  to 
a  fixed  interest  of  1  per  rent,  per  annum  also  10  per  cent,  of 
the  profits  remaining  after  the  usual  deduct 

Of  these  2,000  shares,  representing  a  million  francs,  M. 
Capdeville  immediately  handed  back  shares  to  the  amount 
of  550,000  francs  to  the  former  shareholders  of  the  (': 
Minier,  who  shared  them  out  among  themselves.  Hence  it 
follows  that  the  shareholders  who  approved  the  properties 
brought  in  by  M.  Capdeville  were  the  very  same  persons  who 
were  certain  to  benefit  to  a  considerable  extent  seeing  that  they 
have  already  profited  personally  by  a  cancellation  to  the  extent 
of  550,000  francs,  which  had  been  allowed  to  them  by  this 
individual. 

As  to  the  new  capital  in  hard  cash,  it  amounted,  as  will  be 
remembered,  to  1,450,000  francs. — Le  Matin. 
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SPEECH   BY   THE   ATTORNEY-GENERAL. 

The  Credit  minier,  in  its  turn,  transferred  these  shares  to 
the  Syndicat  minier  at  the  price  of  700  francs  each.  After- 
wards when  the  Syndicat  minier  had  re-sold  these  to  him  at 
750  francs,  he  passed  them  on  to  the  Banque  Franco-Espagnole 
at  800  francs,  that  is,  with  a  fresh  profit  of  50  francs  per  share. 

These  successive  transfers  contributed,  as  we  shall  see, 
to  the  creation  of  dividends  on  the  stock  of  the  Credit  minier. 

M.  Rochette  knew  perfectly  well  what  suspension  of  pay- 
ments means  to  a  business  man.  I  assert  that  it  would  have 
been  possible,  at  any  time  during  this  period,  to  have  stopped 
his  excessively  rash  enterprises.  M.  Rochet  te  is  more  of  a 
stock  operator  than  a  banker.  Taking  him  even  from  his 
first  entry  into  the  immense  field  of  stock  operating,  I  note 
that  he  established  a  newspaper,  La  Finance  Pratique.  He 
soon  formed  the  desire  to  draw  some  financial  adv.i- 
from  this  creation  of  hi-.  His  procedure  consists  in 
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a  company  and  dealing  largely  in  its  shares,  then  in  forming 
new  companies  and  drawing  from  them  all  the  blood  which 
they  were  able  to  supply  in  order  to  make  it  flow  in  his  own 
veins.  But  by  this  time  the  shares  are  going  down.  He  is 
compelled  to  purchase  so  as  to  maintain  prices.  Consequently 
M.  Rochette  accumulates  in  his  portfolio  the  shares  which  he 
has  created.  At  the  end  of  1907,  he  perceived  that  it  was 
necessary  to  have  recourse  to  the  lowest  artifices  to  enable 
him  to  control  the  emissions  of  stock  which  had  caused 
enormous  amounts  to  flow  into  his  coffers,  amounts  which  he 
was  afterwards  under  the  necessity  of  taking  out  so  as  to 
enable  him  to  operate  his  re-purchases. — Le  Matin. 
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THE  STUDENTS'  HOUSE. 

It  is  on  the  site  and  within  the  restored  buildings  of  the 
former  Paris  School  of  Medicine  that  M.  Doumergue,  Minister 
of  Public  Education,  will  open  the  Students'  House. 

The  works  have  cost  about  400,000  francs.  This  was  paid 
by  the  economies  of  the  Association  ;  100,000  francs  by 
grants,  200,000  francs  voted  by  Parliament,  and  50,000 
francs  from  the  Ministry  of  Fine  Arts  and  by  the  profits  of 
two  theatrical  representations  which  the  Association  gave 
at  the  Odeon  and  the  Trocadero  in  order  to  make  up  this  sum. 

The  Students'  House  is  from  henceforth  free.  In  it  are 
found  :  in  the  basement,  a  fencing  hall,  a  complete  bathing 
and  hot-water  treatment  installation,  a  boxing  hall,  a  smoking 
room  and  a  dressing  room.  1 1 

On  the  ground  floor  a  large  lecture  hall  capable  of  seating 
500  hearers,  another  lecture  hall,  smaller,  and  in  the  restored 
Winslow  amphitheatre,  a  reception  hall  and  a  cafe. 

The  offices  of  the  management :  cashiers',  accountants', 
secretary's  office,  enquiry  rooms,  etc.,  are  on  the  first  floor, 
as  well  as  the  billiard,  correspondence,  and  reading  rooms, 
which  last  offer  to  students  who  are  members  of  the 
association  450  daily  papers  and  300  periodicals. 

Lastly,  on  the  second  and  third  floors,  the  library  and 
immense  work  rooms. — Le  Journal. 


COMMERCIAL   FRENCH  57 

19 

GOLD   MINES   IN   FRAN 

The  various  exploitations  of  gold-U -arm-  .urmnul  which 
are  now  successfully  carried  on  in  France  prove  that  tin- 
lower  strata  of  certain  districts  assuredly  contain  gold  in  the 
form  of  veins,  the  mining  of  which  is  very  remunerative. 

The  Society's  mining  territory  includes  the  concession 
called  "  Semnon,"  which  was  granted  to  them  by  the  decree 
of  the  21st  May,  1895.  It  covers  an  area  of  more  than  500 
hectares  in  the  territory  of  the  commune  Martigne-Ferchaud, 
arrondissement  Vitre,  department  Ille-et-Vilaine.  This  con- 
cession has  the  form  of  a  parallelogram  three  kilometres  in 
length  by  two  in  breadth,  the  longer  dimensions  extending 
from  East  to  West. 

This  domain  forms  a  part  of  the  same  mineral  zone  from 
which  certain  exploitations,  already  prosperous,  take  their 
origin. 

The  Semnon  Mines  Society  was  constituted  on  the  26th 
March,  1910,  the  date  being  that  of  the  second  meeting 
necessary  to  establish  the  Society.  It  has  a  capital  of  4,000,000 
francs,  represented  by  40,000  shares  of  100  francs  each  ; 
20,000  of  these  being  shares  allotted  to  the  vendors  in  part 
payment  of  the  purchase  ;  also  by  40,000  beneficiary  shares 
without  definite  value.  The  sharing  of  profits  must  be  done 
in  the  manner  following  :  5  per  cent,  to  the  reserve  fund  and 
then  a  sum  sufficient  to  pay  5  per  cent,  as  interest  on  the 
shares. — Le  Matin. 


20 

GOLD   MINES  IN   FRANCE. 

The  surplus  is  distributed  at  the  rate  of  10  per  cent,  to  the 
Board  of  Directors,  10  per  cent,  to  the  cancellation  of  shares 
fund,  40  per  cent,  to  the  shareholders  and  40  per  cent,  to  the 
holders  of  beneficiary  shares. 

Before  the  establishment  of  the  company,  considerable 
operations  had  already  been  undertaken. 

The  whole  of  the  district  conceded  is  composed  of  a  mass  of 
schists  and  qnart/ites  belonpn-  to  tin-  Nlurian  and  Devonian 
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systems.  Numerous  veins  traverse  this  formation,  and  appar- 
ently ought  to  be  classed  in  two  parallel  systems,  one  of  which, 
by  far  the  more  important,  has  the  same  direction  and  the 
same  dip  as  the  schists  which  contain  them,  a  circumstance 
which  indicates  that  the  veins  are  contemporaneous  with  the 
formation. 

Throughout  the  length  of  the  Semnon  concession,  and  even 
beyond  it,  the  outcrops  may  be  traced  of  four  veins  of  several 
metres  in  thickness.  Their  direction  is  from  East  to  West, 
inclined  at  65  degrees  towards  the  North,  like  that  of  the 
schists  in  which  they  are  contained.  Operations  have  been 
principally  concentrated  upon  a  vein  of  diorite  mica  schist 
with  quartz  impregnated  with  stibine  and  pyrites  from  8  to 
10  metres  in  extent.  The  schists  and  pyrites  contain  gold, 
either  in  a  state  of  purity  or  in  combination  with  other 
substances. — Le  Matin. 
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GOLD    MINES   IN    FRANCE. 

According  to  the  analyses  which  have  been  made  of  the 
ores  taken  from  the  Semnon  lodes,  the  average  mineralised 
extent  of  the  load  reaches  2  metres.  Consequently,  each 
square  metre  of  the  load  furnishes  2  cubic  metres,  or  about 
6  tons,  of  miscellaneous  ore,  composed  of  quartz,  stibine,  iron 
pyrites,  and  mispickel  containing  gold. 

The  gold  is  generally  found  concentrated  in  the  quartz, 
accompanied  by  stibine,  iron  pyrites,  or  mispickel,  while  the 
pure  stibine  contains  none  of  it.  A  rough  and  ready  selection 
permits  the  raising  of  the  value  of  4  tons  of  the  ore  as  it  comes 
to  that  of  1  ton  of  ore  containing  about  20  per  cent  of  antimony 
and  from  12  to  20  grammes  of  gold. 

The  sinking  of  the  principal  shaft  has  been  pushed  to  the 
depth  of  80  metres  and  the  fifth  level  has  been  primed.  A 
gallery  of  the  fourth  level  has  brought  to  light  some  fine  veins 
of  quartz  mixed  with  stibine.  The  engineer  chemist  who  is 
engaged  to  analyse  the  ores  of  the  Semnon  expresses  his 
opinion  in  the  following  terms  :— 

"  The  result  is,  from  the  exhaustive  examination  which 
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I  have  just  completed  on  the  spot  of  the  ores  of  the  Semnon 
mines,  that  we  assuredly  find  ourselves  in  presence  of  a  gold- 
producing  mine,   the   future  of  which  is  beyond  argin 
from  the  industrial  point  of  view."— At*  M 
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GOLD   MINES    IN    I  RANGE. 

"  After  having  followed,  step  by  step,  the  value  in  precious 
metals  of  the  lode,  varying  in  exact  proportion  to  the  depth, 
I  observed  that  the  quantity  of  gold  contained  in  each  level 
was  increasing  in  the  same  way  as  a  geometrical  progression, 
of  which  the  common  ratio  is  practically  equal  to  two. 

'  The  cycle  of  my  analyses  has  extended  over  87  samples 
taken  by  me  from  the  various  levels,  as  well  as  ores  already 
extracted.  The  following  are  the  averages  obtained,  reckoning 
as  '  nil '  such  of  these  as  gave  '  strong  traces.' 

"1st  level,  17  metres  below  the  surface,  8  analyses  gave  8 
grammes.  Average  1  gramme  : 

"  2nd  level,  20  metres,  9  analyses  gave  26  grammes. 
Average  2-8  grammes  : 

"  3rd  level,  41  metres.     Adit  not  opened  : 

"  4th  level,  53  metres,  36  analyses  gave  405  gramme-. 
Average  11 '3  grammes. 

"  It  is  easy  to  observe  with  what  regularity  the  lode  becomes 
richer  as  the  mine  grows  deeper.  It  may  be  assumed  that 
when  we  shall  have  reached  a  depth  of  80  metres,  the  average 
contents  of  the  lode  will  be,  as  a  rule,  at  least  from  25  to  30 
grammes  of  gold  per  ton  of  ore,  not  selected,  just  as  it  comes 
to  the  surface." — Le  Matin. 
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GOLD    MINIS    IN     I  RANGE. 

The  programme  of  tin-  Society  nm^ists  in  developing  tin- 
work  LSSUre,    from    the    very   comment ement .    the 

daily  output  of  (-Jno  tonx  ,,i  ore,  ;m<l  in  m>talliiiv;  the  necessary 

machinery  tor  the  treatment  of   KM)  tons  of  picked  ore  daily. 
These    work-    and    the    necessary   installation,    will    cost, 

5-(if>29) 
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according  to  the  estimates,  about  1,200,000  francs,  which 
will  include  development  work  properly  so  called,  sinking 
and  timbering  shafts,  stamps  for  crushing  the  ore,  overhead 
cable  traction,  rock-drilling,  the  laboratory  and  the  central 
electric-station. 

The  stamps  will  be  capable  of  treating  regularly  150  tons 
of  picked  ore  daily,  and  after  deduction  of  the  total  of  expenses 
which  make  up  the  cost  of  the  product,  the  Society  is  in  a 
position  to  make  a  gross  profit  of  50  francs  per  ton  of  picked 
ore,  a  profit  resulting  from  antimony  and  gold,  this  latter 
being  calculated  on  a  minimum  content  of  12  grammes 
per  ton. 

The  realisation  of  these  quite  legitimate  expectations 
would  add  one  page  more  to  the  history  of  gold  mines  in 
France,  a  history  quite  recent  it  is  true,  but  one  the  future 
of  which  may  well  be  one  of  the  most  brilliant,  if  we  may 
judge  by  the  prosperity  of  certain  neighbouring  societies, 
because  the  veins  which  they  are  working  apparently  belong 
to  the  same  geological  formations. — Le  Matin. 


24 

AGRICULTURAL   REVIEW. 

We  are  quite  aware  of  the  fact  that  these  issues  have  been 
"placed"  at  a  comparatively  advantageous  price,  and  will 
have  the  effect  of  improving  to  some  slight  extent  the  before- 
mentioned  difference  which  goes  to  the  profit  of  the  miller  ; 
when  he  has  not,  as  is  unhappily  often  the  case,  sold  his 
brans  at  a  price  much  lower  than  that  now  ruling,  or  when  he 
has  not  been  compelled  to  save  himself  by  re-purchasing  in 
order  to  carry  out  his  contracts.  Be  this  as  it  may,  it  is 
evident  that  a  difference  of  from  6  francs  to  65  between  wheat 
and  flour  is  insufficient,  and  can  only  be  explained  by  the 
infuriated  competition  which  millers  are  carrying  on  among 
themselves,  in  order  to  dispose  of  a  product  which  modern 
processes  of  manufacture  have  rendered  so  easy. 

It  would,  therefore,  be  of  some  utility  that  a  tacit  under- 
standing should  be  established  among  them  in  the  same  way 
that  it  is  established  among  farmers  who  prefer  to  take  back 
their  samples  unsold  rather  than  submit  to  an  unreasonable 
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reduction   of   price.     Th«-y   know   they  are   protected   by  a 
customs  duty  of  7  francs/and  take  advantage  of  it,  alth 
they  would  be  able  to  raise  the  price  a  littl-  -till. 

because  foreign  cereals  stand  at   from   Kv75  to   17  7^ 

after   payment   of  cost,   insurance   and    freight.      I  h. 
flour  industry  is  also  protected  by  a  custom-  duty  proportional 
to  the  duty  on  wheat,  and  -hould  have  not: 
direction  of  foreign  competition.—  Le  Petit  I  \insien. 
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BARLEY,   OATS,    ETC. 

The  sale  of  barley  is  still  very  quiet  ;  but  as  offer-  an  always 
very  moderate,  probably  because  stocks  are  about  the  same, 
prices  are  firmly  maintained.     There  is  no  longer  any  bu- 
doing  in  foreign  oats. 

It  was  said  that,  after  the  sowings,  farmers,  ha  iin^ 

more  to  do  on  the  land,  would  resume  the  threshing  of  oats, 
and  that  consumers  would  then  be  able  to  obtain  ample 
supplies.  The  sowings  are  at  an  end,  but  offers  are  still  much 
restricted,  and  prices  are  maintained  within  the  same  limit> 
as  before.  At  our  last  weekly  meeting,  grey  oats  from 
Beauce  were  dealt  in  round  about  20, 

Foreign  oats  were  offered.  Already  for  several  weeks,  no 
business  had  been  done  in  foreign  oats,  C.I.F.,  in  conseqr 
of  the  rise  in  the  exporting  markets  of  Europe  and  America. 
Now,  last  week,  we  reported  fresh  purchases  of  Swedish  oats 
at  16,  75  and  17  francs  c.i.i  .  I\<>u«-n.  Thi-  i-  a  warning  which 
seller^  will  do  well  to  bear  in  mind. 

Hardly  anything  more  is  doing  in  b:  and  th< 

season  is,  by  the  way,  pretty  nearly  over  ;    their 
has  been  very  quiet,  and  prices  vary  from  18,  75  to  19,  25 
free  railway  station.     At  Paris,  brewery  oats  are  quoted  from 
19, 25 to  19,  50.     Algerian  barley  of  the  n«  \t  •  -p.p  ha-  already 
been  offered  at    14.75  deliver  inkirk.     A   f.-w  1 

winter  barley  were  sold  at  from  \v  \\\\\\>  -  •«  h»  'js  ;nv  railway 
station.     Mai/»-  has  not    varied   to    anv    appreciable    extent. 
Buckwheat  Im- i^iven  way  25  centimes,  ivin^'  hrld  lor  123  francs 
delivered  in  Paris. — Le  Petit  I\irisien. 
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SUGAR. 

After  a  short  period  of  weakness,  caused  by  realisations 
following  reports  of  heaviness  in  foreign  markets,  repurchases 
to  cover  commitments  enabled  the  prices  of  raw  sugars  to 
gain  from  50  to  75  centimes.  Business  was  quiet  at  the  close  ; 
the  price  for  the  end  of  the  month  being  25,  80,  and  for  the 
end  of  next  month,  26  francs. 

We  are  glad  to  be  able  to  report  a  slight  recovery  in  the 
demand  for  sugar  for  exportation,  which  has  become  possible 
owing  to  the  higher  prices  quoted  from  Hamburgh.  It  would 
be  good  if  this  export  business  were  to  become  somewhat 
extended,  so  as  to  rid  our  depots  of  the  stocks  which  are 
always  weighing  down  prices. 

Notwithstanding  a  reduction  of  50  centimes  in  refined 
sugars,  the  demand  has  continued  quiet. 

ALCOHOL. 

Bargains  for  delivery  in  from  three  to  six  months  have  been 
fairly  numerous,  but  prices  have  given  way  from  1  fr.  50  to 
2  fr.,  according  to  the  times  arranged.  The  market  closed 
weak. 

Buyers  maintain  great  reserve  and  will  not  do  business 
except  at  reductions.  They  talk  of  stocks  too  large  for  the 
season  and  a  rate  of  consumption  which  does  not  come  up 
to  expectations.  It  is  a  fact  that,  speaking  of  Paris  only,  there 
are  21,075  pipes  in  the  warehouses  as  against  9,700  at  the  same 
time  last  year.  Furthermore,  it  is  believed  that  the  sowings 
of  beetroot  for  distilling  will  be  much  more  considerable  than 
those  of  last  year,  and,  finally,  it  does  not  appear  that  there 
is  any  reason  to  count  upon  re-purchases  to  close  bargains 
during  the  present  month. — Le  Petit  Parisien. 
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NEWSPAPER   LAW. 

The  Journal  Officiel  publishes  this  morning  two  laws 
passed  by  the  Parliament,  having  for  their  object  the  modifica- 
tion of  the  law  of  the  29th  July,  1881,  on  the  liberty  of  the 
Press. 
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I  hi-  i>  tin-  text  <>t  the  former  one,  kixmn  l.y  the  name  of 
tin-  "  loi  Chanmi 
Article  1.     The  title  1.1  Section  <    ol  cha]  •  the  law 

of  tin-  29th  July.   1881  :in,il  apj-  :i-t   pen. il- 

ls thus  replaced:    "Ordinary  method  M»SS." 

Article  2. — The   two   following   paragraphs  are  added   to 
article  62: 

—The  ordinary  appeal  against  the  judgments  or  the 
special  appeal  against  the  decisions  of  tin  of  appeal 

and  assize  courts  which  shall  have  given  a  dt<  :»  the 

incidents  and  expectations  other  than  exceptions  of  in 
petence  shall  not  be  formulated  (under  penalty  of  nullity) 
except  after  the  judgment  or  final  decision,  and  at  the  same 
time   as   the  ordinary  or  special   appeal   against    the   said 
judgment  or  decision. 

—All  exceptions  of  incompetence  must  be  brought 
forward  before  any  opening  of  proceedings  with  reference 
to  the  fundamental  question  and,  failing  this,  they  shall  be 
joined  to  the  fundamental  question  and  the  decision  shall  be 
given  on  the  whole  matter  by  the  same  judgment  or  decree." 

The  second  law  is  thus  worded  : 

The   only   Article. — There   is   added   to   article  61   of  the 
newspaper  law  of  the  29th  July,  1881 ,  the  f<  >\\(  »\\  ing  paragraph  : 

"  The  civil  party  shall  be  able  to  take  advantage  of  article 
424  of  the  code  of  criminal  investigation  at  the  Court  of 
ition  without  the  service  of  a  law\ 
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AGRICULTURAL   REVIEW. 

WINES. 

The  frosts  which  were  reported  in  some  of  the  southern 
districts  have  affected  only  the  precocious  buds  and    tin- 
damage  which  they  caused  does  not  appear  to  be  important 
However,  this  may  be,  buyers  and  sellers  are  dUini-lim-d  to 
deal,  and  this  may  well  be  the  case  as  long  as  the   i 
season  continues. 

Busine—  has,  in  consequence,  remained  quiet,  but  }<• 
are  well  kept  up.     In  I'Hrrault   people  are  Mill  pavni- 
wines  of  ordinary  quality,  troin  ()  fr.  80  to  0  fr.  90  per  degree 
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of  alcoholic  strength  ;  fine  qualities  are  not  sold  for  less  than 
from  1  fr.  to  1  fr.  10  ;  these  are  somewhere  about  the  prices 
in  force  in  le  Gard.  In  Beaujolais,  fairly  good  wines  are 
quoted  at  from  55  to  60  frs.  per  cask  (for  the  wine  only)  and 
from  100  to  130  frs.  for  superior  vintage  including  the  price 
of  the  cask. 

At  Paris,  prices  are  without  noticeable  variation  ;  holders 
are  asking  from  12  to  16  frs.  for  Aramon  ;  from  16  to  22  frs. 
for  Minervois,  and  from  23  to  28  frs.  for  Touraine  wines  per 
hectolitre,  cask  not  included,  delivered  at  the  Entrepot  for 
wines  of  ordinary  quality.  Racked  wines  are  quoted  from 
75  to  100  frs.  ;  good  ordinary  Bordeaux  and  ordinary  Macon 
from  110  to  140  frs.  per  cask,  the  cask  and  excise  impost 
being  included. 
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PARIS    MARKET   REPORT. 

Flour. — Business  has  been  lifeless ;  prices  close  without  any 
change  from  those  of  the  day  before,  but  with  a  somewhat 
calm  tendency. 

Wheat. — Offers  are  rather  more  numerous  than  they  were 
last  Wednesday,  but  the  demands  of  sellers  were  very  high 
at  the  opening  of  the  market,  seeing  that  they  were  asking 
an  advance  of  from  25  to  50  centimes  upon  the  prices  ruling 
last  Wednesday.  However,  concessions  soon  began  to  be 
allowed,  and  at  last  a  rise  of  25  centimes  was  recorded  over 
last  week's  prices,  with  business  rather  easier.  On  the 
official  market,  the  tendency  was  firm  during  the  earlier  part 
of  the  day  but  the  close  was  quieter  at  yesterday's  full  prices 
for  immediate  delivery  but  at  a  loss  of  a  fraction  for  future 
delivery. 

Oats. — Offers  were  moderate  in  the  open  market  and  prices 
well  sustained.  On  the  official  market  the  tendency  was  firm 
with  a  rise  of  5  centimes.  The  trade  has  adopted  the  principle 
of  the  creation  of  a  combined  market,  to  begin  next  season, 
by  68  votes  against  29,  four  papers  being  blank  or  spoiled. 

Colza. — Well  sustained  at  a  rise  of  50  centimes  for  immediate 
delivery  and  at  a  franc  rise  on  bargains  for  delivery  4th  May. 
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Alcohols. — Business  was  firm  at  first,  but  only  to  finish 
quiet  with  no  change  in  prices. 

<ir.     The  opening   wa^   turn  \'2  .nitimes; 

afterwards  becoming  more  (aim.  tinNim^  tin    -.mi.-  ,m<i  with 
no   change   from 

was  caused  by  the  strength  oi  ;    the  calmer 

tone  which  succeeded  was  the  result  of  a  few  attempts  to 
secure  profits. — Le  Matin. 


I.  \BOUR   BUREAU. 

The  course  of  action  decided  upon  by  the  Committee  of 
Management  of  the  Labour  Bureau,  of  which  citizens  Bled 
and  Pataud  are  the  secretaries,  namely,  not  to  guarantee  its 
services  except  in  so  far  as  its  resources  will  allow,  has  caused 
quite  an  incident  in  the  Labour  Bureau. 

Every  syndicate  desiring  to  retain  a  room  for  a  meeting 
must  have  its  application  recorded  in  a  book  kept  for  this 
purpose. 

Then  the  Committee  g;ives  the  syndicate  interested  a  ticket, 
on  the  production  of  which  the  acting  manager  of  the  Bourse 
hands  over  to  the  organisers  the  keys  of  the  hall  which  they 
have  engaged. 

When  the  Magons  d'Art  and  similar  groups,  quite  in  order 
on  all  other  points,  came  together  with  a  view  to  hoKl 
meeting,  they  were  refused  their  keys.     As  a  matter  of  fact, 
they  had  not  the  ticket. 

At  first,  the  inasuns  merely  protested,  but  ai  Is,  as 

their  indignation  became  inflamed,  they  spoke  of  not 
less  than  breaking  in  the  doors. 

Matters  were  going  very  badly  when,  by  good  lurk,  a 
member  of  the  Committee  of  Management  appeared  upon  the 
scene.  He  immediately  issued  the  ticket,  and  the  incident 
\\a>  dosed. 

Hut  it  cannot  tail  to  happen  again  if  the  «  t  present 

exi-tin-  between  the  (  oinmittee  of  Management  of  the  Labour 
Huivau  and  the  l'iviectoi\il  Administration  i>  not  properly 
settled.  Lc  Matin. 
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COMMERCIAL. 

A  rising  market  is  always  popular ;  even  slow-going 
annuitants,  in  the  depth  of  their  provincial  dwellings,  rejoice 
or  lament  every  day  in  accordance  with  the  movement  of 
prices  on  the  Stock  Exchange,  the  inflation  or  reduction  of 
a  capital  which  concerns  them  but  little,  since  they  have  no 
intention  of  selling  at  any  price.  There  is  nothing  more 
mischievous  than  rapid  rises,  paroxysms  of  folly,  during  which 
successive  stages  of  superposed  purchasers  pass  the  torch 
from  hand  to  hand  ;  all  are  satisfied  because  each  re-sells  at 
a  profit.  These  unreasoning  impulses  always  sow  the  seeds 
of  ruin  ;  yet,  while  this  terrible  seed  is  falling,  people  receive 
it  as  manna  from  heaven.  Even  after  the  disaster,  those  who 
have  provoked  it  still  find  indulgence.  The  bull,  in  spite  of 
all,  appears  to  be  a  worthy  citizen,  even  when  he  buys  without 
money.  But,  on  the  other  hand,  the  bear,  who  sells  without 
possessing  the  stock,  is  a  public  enemy.  He  is  accused  of 
depreciating  the  public  credit.  It  is,  as  a  matter  of  fact,  the 
buyers  on  credit  who  cause  the  cataclysms,  and  the  unpro- 
tected sellers  who  sustain  prices,  because  they  are  the  only 
people  who  buy  when  prices  are  low.  In  reality  both  bull 
and  bear  have  the  same  object  in  view  ;  to  buy  cheap  and 
sell  dear.  Their  only  difference  is  in  the  point  of  beginning 
their  operations,  because  the  one  begins  by  a  purchase  and 
the  other  by  a  sale.  At  the  end  of  a  fortnight  or  a  month 
at  most,  the  buyer  must  take  up  and  the  seller  must  deliver 
the  stock.  If  it  were  otherwise,  Stock  Exchange  speculations 
would  be  purely  fictitious. 
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THE   VALUE    OF   THE    SILKWORM. 

Some  years  ago  I  conceived  the  project  of  studying  France, 
of  learning  all  about  its  soil,  its  cities,  its  hamlets,  and  that 
vast  district  enclosed  by  rivers,  seas,  and  mountains  extending 
from  the  Pyrenees  to  the  Alps,  from  the  Mediterranean  Sea 
to  the  Atlantic  Ocean.  I  anticipated  much  pleasure  from  this 
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course ;  my  hopes  were  not  deceived.  Everywhere  I  found 
old  abbeys  transformed  into  factories,  their  profound  vaulted 
roofs  re-echoed  the  songs  of  workers  and  the  never-cc 
noise  of  steam  ma«  hm<T\ .  I  was  cl.-li-litf!  \\ith  so  much 
wealth  ;  but  what  excited  my  surprise  to  .1  ln-h  degree  was 
to  observe  the  immense  impulse  which  ha-  been  -i\«  n  to  the 
whole  country  by  the  cultivation  of  an  ii;  »m  south 

to  north  it  is  a  caterpillar  which  is  everywhere  the  cause  of 
activity.  At  Lisle  and  at  Yaucluse,  its  cocoons  are  unwound. 
In  Normandy  the  practised  fingers  of  women  attach  these 
threads  to  spindles.  At  Saint-Etienne,  these  same  threads 
are  woven  into  ribbons  which  are  unrolled  over  the  whole 
surface  of  Europe.  At  Nimes  these  threads  are  made  into 
stuffs  which  glow  with  varying  colours  as  metals  do.  At 
Lyons  they  display  themselves  in  thick  velvets,  in  gauzes 
transparent  as  air  in  satin,  and  in  silk  damask. 
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MINING   STOCKS. 

The  Haut-Katanga  Mining  Combination,  founded  by  the 
Societe  Generate  of  Belgium,  and  having  a  working  capital 
of  10,000,000  francs  fully  subscribed,  has  been  formed  for 
the  working  of  these  strata,  and  the  Tanganyika  Company  is 
interested  in  it  to  the  extent  of  45  per  cent. 

The  belt  of  copper  has  been  followed  up  for  a  length  of  more 
than  200  English  miles,  and  within  the  first  hundred  inile< 
more  than  a  hundred  important  deposits  have  been  discovered. 
These. strata  show  everywhere  considerable  extent  and  per- 
centage of  metal  continuing  in  depth  ;  the  outcrops  always 
consists  of  oxides  of  copper  of  very  great  richness. 

The  total  is  estimated  to  amount  to  more  than  20,000,000 
tons  of  ore  already  fit  for  extraction,  nearly  the  whole  of  which 
is  capable  of  being  worked  in  the  open  air,  possessing  an 
outc-op  of  considerably  more  than  In  per  cent  of  copper. 

The  Official  Engineer  of  the  Congo  State,  in  a  report  which 
he  made  after  a  vi>it  to  the  propertv.  <->i nn.it «•«.  at  'J.IHM. 
tons  the  quantity  of  copper  contained  in   the  oiv  ot   which 
he  was  able  to  certify  the  presence. 

The  ore  is  easy  to  treat  as  tin-  mr.m-  t«.i  ivducin-  it  are 
in  existence  on  the  -pot. 
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The  price  of  labour  is  remarkably  low  ;  the  exploitation 
works  executed  up  to  the  present — trenches,  galleries,  and 
shafts — have  cost,  on  an  average,  12  shillings  a  foot. — Le 
Journal. 
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THE  CONVERSION  OF  THE  RENTE. 

The  results  of  the  conversions  have  been  obtained  by  the 
State  without  violating  any  engagement,  and  only  by  the 
custom  which  allows  every  perpetual  debtor  in  respect  to 
his  creditor  to  liberate  himself  by  repaying  to  the  latter  the 
full  amount  of  his  indebtedness,  if  the  former  should  wish  to 
do  so.  Conversion  has  become  possible  only  by  the  gradual 
raising  of  the  credit  of  the  State  ;  and  nobody  can  legitimately 
contest  the  statement  that  this  improvement  in  our  credit 
has  been  caused,  to  a  very  great  extent,  by  respect  to  the 
engagements  of  the  State  in  relation  to  its  creditors,  and  by 
the  exemption  from  taxation  by  which  our  rentes  have 
profited. 

In  addition  to  this,  the  policy  of  conversion,  steadily 
followed  for  five  and  twenty  years,  has  resulted  finally  in 
the  unification  of  our  public  debt,  which  is  not  an  advantage 
to  be  disdained.  It  appears  to  us  that  it  bears  comparison 
very  advantageously  with  the  financial  policy  of  the  moment, 
which,  for  the  sake  of  an  annual  revenue  of  about  14  million 
francs,  makes  the  State  a  dishonest  debtor  who  imposes  upon 
his  creditor  a  reduction  of  his  interest  without  offering  him, 
at  the  same  time,  the  repayment  of  his  debt  at  par. — Le 
Journal. 
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MOTOR    ACCIDENTS    AND    ASSURANCE. 

The  Third  Supplementary  Chamber  of  the  Court  is  engaged 
upon  an  interesting  question  in  law. 

The  point  under  consideration  is  to  ascertain  whether  an 
Accident  Assurance  Company  which  assures  a  dealer  in  motor 
cars,  who  also  keeps  a  garage,  is  bound  to  pay  the  amount 
of  the  assurance  when  the  person  assured,  who  had  become  a 
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"  trial-trip  driver"  in  tin-  employment  ot  a  motor  car  com- 
pany, was  killed  while  making  a  trial  at  tin-  rah   «,|  mme  than 
a  hundred  kilometres  per  hour. 
The  Company  is  refusing  payment  <»i  the  assurano 

11  \\V  have  a-sured  against   the  risk  ot  a<  c  id.-nt  even 
riding  in  a  motor  car.     But  we  have  not  assured  against  the 
risk  of  racing  in  motors,  which  is  a  risk  particularly  liable  to 
frequent  accidents,  and  one  which  involves  the  payment  of 
special  premiums.     We  have  assured  a  dealer  in  motor  cars, 
a  manager  of  a  garage,  and  not  a  racer  in  the  employrm  i 
another.     In  the  matter  of  accidents,  the  pmi'e»i<>n  of  tin- 
assured  determines   the   risk,   and   the   risk  determines   the 
premium." 

The  widow  of  the  assured  replies:  "  It  was  neither  a 
question  of  racing,  nor  of  a  match,  nor  of  a  bet.  My  husband 
was  killed  in  a  '  trial  trip.'  Consequently,  I  have  a  right  to 
the  amount  of  the  assurance." 

Judgment  will  be  given  next  Monday. 
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COMMERCIAL. 

The  Japanese  articles  which  have  profited  most  by  the 
increase  of  commerce  are  (a)  coal,  which,  although  of  indifferent 
quality,  is  in  great  demand  by  reason  of  its  extreme  cheapness  ; 
(b)  matches,  which  have  superseded  European  production- 
of  like  nature,  and  compel* •  vigorously  with  local  (Chinese") 
productions.  The  increase  of  importation-  i-  due  m  all  cases 
to  their  cheapness  ;  the  rise  in  the  value  of  gold  and  lliu  tua- 
tions  of  exchange  value  in  copper  and  >il\vr  have  ivdurrd  tin- 
purchasing  power  of  the  Chinese  peasant.  .  .  .  Shipping 
business  has  grown  in  the  same  ratio  as  the  exchange  rates. 
Japanese  companies  are  doing  all  the  hi-h-.  la->  l.u-in. 
all  far  eastern  waters  and  even  in  Kurope  and  America,  but 
the  solicitude  of  the  government  is  extended,  more  especi- 
ally to  the  line>  engaged  in  the  ousting  trade  and  river 
navigation;  substantial  subvention-  are  -ranted  «• 
to  a  socii-ty,  of  which  the  Male  IS,  moreover,  th 
shareholder,  which  competes,  on  the  YangStSe',  with  the 
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English  and  German  lines.  The  English  coasting  industry 
which  a  few  years  ago  did  most  of  the  carrying  trade  is  now 
suffering  from  the  dangerous  assault  of  the  Japanese  com- 
panies. Japanese  manufacturing  business  in  China  is  still 
only  slightly  developed  ;  the  cheapness  of  labour  in  Japan 
itself,  the  relative  proximity  of  its  coasts,  and  the  nature 
of  its  production  did  not  induce  them  to  establish  factories 
in  Chinese  territory.  The  Japanese  is  above  all  a  man  of 
business  ;  dressed  in  Chinese  costume,  even  wearing  a  pigtail 
when  necessary,  he  makes  his  way  everywhere  and  puts  himself 
in  direct  communication  with  his  customers. 
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The  secret  of  this  great  joy  was  in  the  complete  success 
of  Grandet's  speculation.  Monsieur  des  Grassins,  after 
having  deducted  the  amounts  which  the  cooper  owed  him 
for  the  discount  on  the  hundred  and  fifty  thousand  francs  in 
Dutch  bills,  and  the  interest  for  the  additional  money  which 
he  had  advanced  him  in  order  to  make  up  the  sum  necessary 
for  the  purchase  of  the  hundred  thousand  livres  of  "  rente," 
sent  him  by  the  "  diligence "  thirty  thousand  francs  in 
"  ecus,"  the  amount  which  remained  over  after  the  six  months' 
operations,  and  announced  to  him  the  upward  movement 
in  the  public  funds.  They  were  then  89  ;  the  most  celebrated 
capitalists  were  buying  them,  for  the  end  of  January  account, 
at  92.  Grandet  gained,  in  the  course  of  two  months,  twelve 
per  cent,  on  his  capital ;  he  had  cleared  up  his  accounts, 
and  would  henceforth  receive  every  six  months  fifty  thousand 
francs  without  having  to  pay  for  rates  or  repairs. 

Then  at  last  he  formed  a  true  conception  of  the  nature  of 
"  rente,"  an  investment  for  which  provincial  people  manifest 
an  invincible  repugnance,  and  he  saw  himself,  before  the 
expiration  of  five  years,  proprietor  of  a  capital  of  six  millions, 
accumulated  without  much  trouble,  which,  added  to  the 
territorial  value  of  his  properties,  would  make  a  colossal 
fortune.  The  six  francs  given  to  Nanon  were  perhaps  the 
payment  for  an  immense  service  which  the  servant  had, 
without  being  aware  of  it,  rendered  to  her  master. 
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38 
FORGED    BONDS. 

An     important     Parisian     credit     establishment     recently 
received  from  a  client  living  at  Bei  Dordogne,  instruc- 

tions to  negotiate  a  number  of  bonds  which  he  had  in  one 
of  the  safes  of  that  establishment.  Among  these  bonds 
there  were  more  than  two  hundred  "  bearer"  share  certifi- 
cates of  the  Compagnie  de  1'Est.  With  a  view  to  avoiding 
depreciation  of  the  bonds  and  causing  fluctuation-  in  the 
market  price,  it  was  arranged  between  the  holder  of  the  bonds 
and  the  credit  establishment  that  the  securities  should  be 
negotiated  in  small  parcels,  and  through  the  agency  of  bm 
The  sale  operation  was  carried  through  ;  all  the  bonds  were 
disposed  of  at  prices  varying  from  900  to  950  francs.  One 
of  the  purchasers  instructed  his  agent  to  have  one  of  the 
"  bearer  "  certificates  changed  into  one  registered  in  his  name. 
The  necessary  steps  were  taken  in  the  office  of  the  Company, 
but  in  the  course  of  the  transfer  operations  it  was  discovered 
that  this  share  bore  a  number  which  already  figured  in  the 
register  of  "  name "  bonds.  Consequently  the  document 
was  a  forged  one. — Le  Petit  l\insien. 
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FORGED    BONDS. 

Immediately  on  receiving  this  notice,  the  broker  who  had 
the  business  in  hand  went  to  the  office  of  the  Company  with 
a  bundle  of  certificates,  all  of  which  turned  out  to  be  forgeries. 

An  enquiry,  which  \va<  immediately  instituted  by  the 
Brokers'  Syndicate,  revealed  the  names  of  all  the  brokers 
who  had  been  engaged  to  negotiate  these  securities,  and  these 
brokers,  on  beinu  called  upon  to  attend  at  the  offices  of  the 
Compagnie  de  I1  KM.  and  brini:  with  them  Mich  certificates 
as  they  still  retained  unsnld.  \vnv  -o<m  •  •nnviinvd  that  all 

tin-  certificates  wen  forgeries. 

The   imitation    ot    the    bond-    U   perfect;    only  on«-    point 
showing  a  difference  between   them  and  the  ^ennine  b 
namely  that  the  paper  is  a  little  thinner  ;    and  it  is  only  by 
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inspecting  them  very  attentively  that  this  difference  can  be 
observed,  which,  in  ordinary  circumstances,  would  be  so 
very  slight  that  we  can  very  easily  understand  how  it  is  that 
every  one  concerned  has  allowed  himself  to  be  deceived. 

The  apparent  value  of  the  forged  bonds  already  put  into 
circulation  exceeds  200,000  francs. — Le  Petit  Parisien. 
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FORGED    BANK   NOTES. 

We  do  not  believe  that  the  forgers  have  had  time  to  issue 
any  considerable  quantity  of  notes.  All  that  we  know  at 
the  moment  is  that  it  is  an  affair  of  small  notes  of  a  hundred 
francs.  According  to  certain  information  which  has  come  to 
us,  there  should  not  be  more  than  a  few  thousand  francs. 

Will  the  Bank  of  France  re-imburse  the  defrauded  holders 
of  the  forged  notes  ? 

As  a  matter  of  principle,  we  never  redeem  forged  notes. 
You  will  understand  that  we  can  only  take  up  notes  which 
we  have  signed.  However,  the  rule  is  not  inflexible.  As  a 
matter  of  fact,  it  might  happen  that  we  should  concede  an 
indemnity  to  the  injured  holders  of  forged  notes  because  they 
have  accepted  these  small  notes  in  good  faith,  trusting  in 
our  credit. 

In  such  a  case,  the  amount  of  the  indemnity  is  always 
proportionate  to  the  amount  of  the  sum  lost.  I  ought  to 
add,  as  a  final  remark,  that  the  Governor  of  the  Bank  is  the 
only  person  who  has  authority  to  decide  this  question,  in 
accordance  with  the  respectability  of  the  holder  of  forged  notes 
who  presents  himself  as  a  claimant. — Le  Petit  Parisien. 


41 

FLOUR. 

(From  our  own  Correspondent.) 

Saint-  Jean-d'  Angely. 

The  Petit'  Parisien  reported,  about  a  month  ago,  that 
preliminary  legal  proceedings  had  been  instituted  by  certain 
associations  of  authorised  agents  in  the  Midi  district  in 
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consequence  of  adulteration  in  the  Hour  supplied  by  certain 
dealers. 

Strict  inquiries  were  set  on  foot,  samples  seized  and  sub- 
mitted to  analysis,  and  it  then  became  obvious  that  en 
uns.Tupulous  traders  were   in   the   habit    of   adding   -ilicate 
of  magnesia  to  their  flour. 

A  similar  state  of  affairs  has  been  declared  to  e\i>t  in 
own  district,  where  a  very  strong  feeling  has  been  ex< 
and  the  Public  Prosecutor  of  our  town,  being  provided  with 
a  complaint  formulated  by  the  Maire  of  one  of  the  communes 
of  the  arrondissement,  has  ordered  an  enquiry  which  has  not 
been  long  in  producing  abundant  re-ult-. 

The  Magistrate  in  charge  of  the  preliminary  investigation 
has  found  himself  in  a  position  to  declare  that,  in  the  space  of 
eighteen  months,  more  than  a  hundred  thousand  kilogrammes 
of  silicate  of  magnesia  have  been  worked  off  in  our 
arrondissement. 

Twenty-six  flour  dealers  have  acknowledged  that  they 
have  made  use  of  this  silicate. 

The  enquiry  is  still  proceeding,  but  in  consequence  of  the 
number  of  offences  disclosed,  it  will  be  necessarily  prolonged 
and  difficult. — Le  Petit  Parisien. 
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CREDIT   ESTABLISHMKN  1  5, 

Bank  of  France  stock  is  weaker  at  3,950  as  a  consequence 
of  the  improvement  in  the  monetary  situation  and  the  low 
rates  at  which  bargain-  were  carried  over  at  t  t tie- 

men  t.     If  this  improvement  is  maintained,  and  if.  on  the  other 
hand,  contangos  are  arranged  in  our  market   in  the  r 
bourhood  of  3J  per  cent.,  and  even  above  that,  it  will  be 
cult  for  the  Bank  to  keep  up  its  rate  of  4  per  cent,  t«>r  advances 
on   shares.     This   is   how    the    P>ank'>   balance    sfaeel    shows: 
there  is  a  reduction  «>i  1(S  million  in  hills  di-cmmted.  17  millions 
in  advances  on  Chares.  41  millions  on  private  cm;  -ints. 

5  millions  in  the  stock  of  bullion,  and  48.1  millions  in  the  note 
circulation.  '1  he  creditor  account  current  of  the  Treasury 
alone  shows  an  increa-e  to  the  extenl  "t  ;WJ  million-. 
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profits  of  the  week  have  reached  399,890  francs,  as  against 
318,588  francs  for  the  corresponding  week  of  last  year. 

Credit  Foncier  is  quoted  at  675.  In  comparison  with  the 
situation  on  the  31st  December,  1906,  loans  have  increased 
by  173,661,200  francs  during  the  last  financial  period. — Le 
Journal. 
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By  the  terms  of  article  20  of  the  Caillaux  bill,  interests 
payable  to  creditors  who  have  mortgage  security,  or  prefer- 
ence creditors  generally,  are  exempted  from  income-tax. 
Certain  societies  or  companies,  consisting  of  shareholders 
of  this  description,  which  have  the  authority  of  the  Govern- 
ment to  lend  money  on  the  security  of  houses  and  land, 
have  been  issuing  bonds,  preference  or  ordinary  shares  which 
are  themselves  subject  to  income-tax. 

Credit  Lyonnais  is  steady  at  1,221.  At  their  meeting  on 
the  13th  inst.,  the  directors  decided  to  propose  to  the  next 
general  meeting  of  shareholders  the  distribution  of  a  dividend 
of  fifty-five  francs  per  share  as  against  fifty  francs  last  year. 

Banque  de  Paris  has  recovered  to  1,524,  while  Societe 
Generale  still  remains  at  667  and  very  firmly  held. 

The  shares  of  the  Credit  Mobilier  Frangais  have  had  a  very 
firm  tendency  all  through  the  week  at  130  francs.  This 
society,  whose  financial  year  extends  from  the  1st  July  to  the 
30th  June,  has  obtained  very  good  results  in  the  first  six 
months  of  the  current  financial  year,  and  we  are  in  a  position 
to  know  that  it  will  give,  in  the  second  six  months,  further 
proofs  of  its  activity. — Le  Journal. 
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MINING   STOCKS. 

The  Copper  Market  continues  to  give  proof  of  very  great 
firmness.  The  Merton  circular  says  that  the  position  of  the 
market  remains  as  firm  as  ever.  The  consumption  of  the 
metal,  especially  in  America,  continues  to  be  considerable, 
so  much  so  that  people  have  been  compelled  to  have  recourse 
to  re-exportations  from  Europe  to  the  United  States  in  order 
to  satisfy  the  demands  of  American  manufacturers. 
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Rio  Tinto  closes  n  2,  \$9  ;  Boleo  at  5,899  ;  Cape  Copper 
at  262,50  and  Tharsis  at  245,50.  It  is  said  that  I 
must  be  about  to  increase  its  production  to  a  considerable 
extent.  New  smelting  works  are  about  to  be  established, 
capable  of  smelting  an  additional  50  tons  of  ore  every 
day,  that  is,  between  12,000  and  15,000  tons  per  annum. 

Shares  in  the  Mining  Syndicate  continue  to  be  favourably 
regarded  at  168  francs.  The  mines  at  Castanviels,  Sant.r 
and  Bentaillon,  of  which  the  Syndicate  has  secured  possession, 
-« t  in  to  be  particularly  interesting.  It  is  well  known  that  tin 
exports  of  manganese  iron  from  Castanvirl^  ^>  <»n  Mradilv 
in  regular  production  and  will  soon  amount  to- 200  or  250 
tons  a  day.  At  Santander  also,  the  production  gives  promise 
of  becoming  very  considerable. — Le  Journal. 
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MARKET   REPORT. 

As  might   have  been   easily  foreseen,   tl 
reported  in  our  last  letter  has  not  been  maintained,  and  prices 
have  resumed  their  level.     The  news  which  the  bulls  were 
waiting   for  from   Liverpool  by  no  means  confirmed   thrir 
anticipations.     Eight  ships  entered  at  that  port  last  v 
and,  coming  from  the  United  States,  made  prices  come  d«»\\n 
to  the  extent  of  Jd.  in  two  days.     In  addition  to  this,  the  last 
mail  from  the  I  m lies  has  brought  the  news  that  the  abundance 
of  the  harvest  has  glutted  the  markets,  and  that  large  pa 
of  goods  could  not  be  disposed  of  at  all. 

Our   market   soon   resumed   a   calmer  aspect.     Demands 
having  ceased  all  at  once,  holders  were  compelled  to  come 
back   to  more  reasonable  sentiments.     A   few   transactions 
been  effected  at  t  ur  last  quotation,  but  only 

!•>!•  the  necessities  of  immediate  consumption.     If  thU 
dition  is  maintained,  we  think  it  will  be  a  good  time  to  make 
a  beginning  with  our  operation. 
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i-v 

•  Senate  after   having,  for  sa1  v  reasons,   it 

n  on  Monday  1  >st  voted  the  construction  at  Marseilles 

6— (1629) 
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of  the  basin  la  Madrague,  is  now  called  upon  to  give  its 
decision  on  a  project  for  the  enlargement  of  the  port  of  Havre. 

Nothing  is  in  fact  more  urgently  necessary  than  to  raise 
our  great  harbour  of  the  West,  which  is  sinking  day  by  day 
under  competition,  and  to  put  it  on  a  level  with  its  rivals, 
Antwerp,  Rotterdam,  Hamburg,  London,  Liverpool,  and 
Southampton. 

Now,  does  the  present  proposal  answer  this  desideratum  ? 
We  are  of  opinion  that  it  does  not,  and  we  would  like  to  direct 
the  attention  of  the  Senate  to  this  point. 

The  new  work  has  nothing  that  corresponds  to  any  con- 
ception of  .future  utility  or  to  any  comprehensive  plan.  It 
is  a  new  basin  joined  to  the  existing  ones  and  commanded 
by  the  same  channel,  the  same  entrance,  the  same  outer  port. 
It  is  certain  that  whenever  one  of  the  great  modern  vessels 
effects  entrance  or  departure,  all  other  ships  will  have  to 
suspend  their  movements. — Le  Matin. 
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ENLARGING   HAVRE. 

The  space  occupied  by  the  estuary  itself  is  quite  restricted  ; 
the  evolutions  of  the  large  transatlantic  steamers  when 
approaching  the  thousand  metre  quay  will  be  very  difficult 
in  this  space  ;  and  if,  as  is  foreshadowed  in  the  explanatory 
statement,  other  quays  of  a  length  of  3,500  metres  are  ulti- 
mately established  there,  vessels  of  considerable  dimensions 
will  not  be  able  to  manoeuvre  so  as  to  come  alongside  of  them. 

The  project  shows  quite  clearly  that  the  scheme  which 
has  been  adopted  will  serve  as  a  beginning  which  will  neces- 
sarily involve  extensions  in  an  easterly  direction,  which  will 
be  difficult,  or  else  the  first  basin  will  have  to  serve  as  a 
passage  to  the  next  one,  and  so  on. 

With  reference  to  the  work  provided  for  in  the  Seine 
Maritime,  namely,  the  prolongation  of  the  embankment  for 
four  kilometres  northward,  it  is  certainly  intended  to  prolong 
the  actual  length  of  the  Seine  to  a  corresponding  extent,  but 
neither  the  explanatory  statement  nor  subsequent  reports 
indicate  the  ultimate  object  of  this  embankment. 

Lastly,  the  scheme  approved  by  the  administration  does 
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not  in  any  way  solve  the  problem  of  the  junction,  so  much 
to  be  desired,  of  river  navigation  with  marine  navigation. 
Antwerp,  Rotterdam,  and  Hamburgh  owe  a  great  part  of 
their  prosperity  to  the  influx  of  men  h.mdise  by  th 
the  Rhine,  and  the  Elbe.  All  economists  are  declaring  in 
favour  of  Marseilles  ;  some  canal  parallel  to  the  Rhone  ;  and 
yet  Havre  is  not  to  have  any  direct  communication  with  the 
Seine. — Le  Matin. 


ORATION   ON    GAMBETTA. 

Persons  of  merely  moderate  intelligence  have  no  sentiment 
of  indulgence  for  the  courageous  save  only  in  proportion  to 
successful  result.  Timidity  and  all  the  evil  sentiments  which 
characterise  the  person  who  is  defeated  in  the  coalition  of 
ignoble  artifices  whether  public  or  concealed,  found  every 
hour  of  the  day  opportunities  for  reprisals  against  the  man 
whose  action  was,  day  by  day,  a  reproach  to  the  person  who 
had  lacked  courage.  Outrage  and  calumny  could  give 
themselves  free  course.  Of  such  treatment,  full  measure  was 
given  to  Gambetta  and  those  who  worked  with  him. 

No  party,  in  the  hour  of  victory,  can  escape  the  fatality 
of  disagreements.,  It  is  a  great  pity  that  noble  impulses — 
lor  in  this  case  there  can  be  no  question  of  others — should, 
from  time  to  time,  bring  into  violent  conflict  one  against  the 
«>thrr  men  who  have  fought  side  by  side  for  the  same  ideal, 
remained  faithful  to  it,  and  would  have  found  themsehe- 
united  as  they  once  were  if  the  Republic  had  been  menaced. 
Do  we  ever  reflect  on  the  amount  of  injustice  whidi  a  man  can 
do  to  a  just  cause,  or  can  anyone  say  what  amount  ui 
is  too  often  done  with  a  view  to  the  realisation  of  good? 
Compare  religious  doctrines  with  the  actual  history  of  the 
churches.  And  while  we  are  preaching  the  ideal,  indulging 
at  the  same  time  in  unconscious  actions  of  ancestral  severity, 
the  torrent  of  inextricably  intermingled  lives  pursues  its 
headlong  course  to  bottomless  abysses.  There  is  iu>\. 
longer  an\  -opportunity  of  recovery.  The  hand  which  we  seek 
is  chilled,  and  all  that  remains  to  u>  i-  to  teel  more  keenly 
the  pain  of  blows  given  than  of  those  received. — Le  Mai 
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ORATION    ON   GAMBETTA. 

For  us  Gambetta  created  a  country  anew  ;  he  founded  the 
Republic  on  the  immovable  rock  of  the  will  of  the  people  by 
having  confidence  in  the  democracy,  by  devoting  all  his  ener- 
gies to  enlighten  it,  to  improve  it  so  as  to  allow  it  to  advance 
to  the  stage  of  self-government.  No  danger  could  daunt  him, 
no  personal  solicitude  ever  made  him  deviate  from  his  path. 
The  future  belongs  to  the  man  who  dreads  nothing  but  failure 
to  do  his  duty.  If  there  are  men  who  fear  to  tell  the  people 
the  truth,  to  point  out  its  faults,  to  put  themselves  in  opposi- 
tion to  its  enterprises  founded  on  error,  we  never  were  and 
we  never  will  be  of  that  class.  If  there  are  men  incapable 
of  founding  anything,  who  set  their  base  ambition  to  work  to 
gain  some  advantage  by  exciting  rancour  and  hatred  in  order 
to  make  out  of  it  an  instrument  of  degraded  power  for  them- 
selves, we  never  were  and  we  never  will  be  of  that  class.  If 
there  are  flatterers,  trucklers  to  the  democracy,  no  less  vile 
than  trucklers  to  the  monarchy,  ready  to  deliver  up  to  the 
democracy  the  rights  of  national  representation  and  those  of 
the  country  itself,  we  never  were  and  we  never  will  be  of  that 
class. 

We  are  Republicans  who  wish  that  the  democracy  should 
learn  to  discipline  itself  so  as  to  be  able  to  govern  itself.  We 
are  Republicans  who  reject  the  idea  that  the  only  choice  to  be 
offered  to  us  should  be  one  between  a  policy  of  reaction  sanc- 
tioned by  authority  and  the  abandonment  of  elementary 
duties  by  the  government.  The  people  often  falls  into  error 
just  as  the  middle  class  has  done.  When  these  errors  of 
opinion  become  transformed  into  acts  of  illegality,  what 
government  is  there  that  would  not  find  itself  compelled  to 
re-establish  order  by  the  supremacy  of  the  law  ? — Le  Matin. 
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ORATION   ON   GAMBETTA. 

Philosophy,  it  is  true,  allows  us  to  explain  these  errors, 
if  not  to  justify  them.  But  a  nation  cannot  live  on  philosophy. 
A  society  cannot  pause,  at  the  command  of  any  person,  to 
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watch  the  passing  of  the  fallible  prophet-  of  tin-  tut  UK-.  Tin- 
present  upholds  its  own  rights,  for  the  present  is  the  regulated 
life  of  all  citi/.en>  within  the  limit  of  the  l,i\\-  e-tablNn-d  by 
tli<>-e  whose  authority  i-  derived  from  tin-  pmplr.  No  doubt 
there  arc  crises,  of  variable  duration  and  intensity,  in  demo- 
cracies as  well  as  in  every  other  form  of  government.  Fa: 
many  men  have  been  but  ill  prepared  by  the  regimes  of  force 
for  the  rational  use  of  the  laws  of  liberty.  The  difficulty  for 
them  is  to  understand  that  he  who  wishes  to  inspire  another 
with  respect  for  his  liberty,  must  begin  by  compelling  him-* -If 
to  respect  the  other  man's  liberty.  But  how  much  greater 
the  evil  becomes  if  the  functionaries  themselves,  representative 
of  the  power  of  the  State,  desert  their  primary  duty  by 
suspending  the  public  services,  by  improperly  exercising  to 
the  detriment  of  the  nation  the  power  which  was  entrusted 
to  them  in  order  to  serve  it  !  Any  society  capable  of  tolerating 
such  a  state  of  things  would  be  overwhelmed  by  imi\ 
contempt.  Prompt  repression  becomes,  in  consequence,  in 
such  a  case  a  necessity  of  public  safety.  We  have  proved,  in 
painful  circumstances,  that  we  gave  heed  solely  to  the  voice 
of  duty,  when  the  higher  interest  of  France  and  the  Republic 
had  uttered  its  voice. 
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PIIMAN'S  PRACTICAL  FRENCH  GRAMMAR,   and  Conversation   for  SELF-TUITION. 
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PITMAN'S    COMMERCIAL    CORRESPONDENCE    IN    FRENCH.     Crown  8vo,  doth  gilt, 
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Price  Is. ;   cloth  Is.  8d. 

GERMAN  TOURIST'S  VADE  MECUM,  with  Vocabularies,  Tables,  etc.  Invaluable  to 
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maps,  and  facsimiles  of  German  documents.  Crown  8vo,  208  pages.  Price,  cloth,  2s.  6d. 
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corners.  Price,  cloth,  3s.  6d.  net. 

EXAMINATION  NOTES  ON  GERMAN.  By  A.  HARGREAVES,  M.A.,  Ph.D.,  Modern  Lan- 
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